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THE MONEY MARKET. 


Tue value of money has further declined this week, partly 
because the supply has been increased by the dividend 
payments, but more especially because of the improve- 
ment in the New York — oe which has been taken to 
indicate that the American demand for gold has been 
satisfied. This opinion may prove to be well founded, 
but it is too early yet to assume that it will do 
so: In ordinary course, the New York money market 
should now become easier, as the currency that 
was taken by the West and South to provide for the 
harvesting and marketing of the crops should be flowing 
back again. The large disbursements of the Treasury in 
the redemption of bonds have also added to the resources 
of the market, and what is even more important, the action 
of the Secretary of the Treasury has made people feel some- 
what more confident as to the future. He has caused it 
to be understood that whether he has statutory authority 
or not, he will take measures to prevent the accumulation 
of revenue in the Treasury from producing a dangerous 
monetary stringency. 

All these considerations go to — the opinion that 
no further large withdrawals of gold from this side will 
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; 
‘| be made. There are others, however, which point ee 
: 5 to the opposite conclusion. In the first place, the . ang 
i in the constitution of the American money md! et, 
which a number of new reserve cities has been nn , 
makes it probable that a large portion of the money whic 





oO Ge thas gone West and South will remain there, instead of 
yet a ; New York. This diffu- 
jak returning, as formerly, to Ne hi aa 
el sion of capital is, in itself, a good thing, 





it will take time before the various markets can accommo- 
date themselves to their altered conditions, and some 
friction and pressure may be expected in the eee: 
readjustment. Moreover, although the Secretary 0 e 


Treasury would doubtless intervene to relieve the market 
: ill certainly not 


In other 
words, the market will be left to its own resources untilthere 


bao if dangerous stringency should arise, he w 
interfere until the necessity becomes urgent. 
Mapes isimminent danger of a breakdown, and it isnot at all impro- 
Guys bable, therefore, that, owing to the Treasury accumulations, 
ey there may be a renewal of the stringency that has caused 
we H gold to be taken hence. The position is thus much too 


iis uncertain to justify any confident expectation of cheaper 
eset money, and additional reasons for caution are to be found 
Se in the fact that the market supply of money, as measured 
bere by the “other” deposits at the Bank, is smaller than it has 
H been at this time of the year for many years past; that the 
i Bank reserve will soon be largely reduced by the customary 


pe ass Se Me, se ‘ 
CVU tre tue ro ah ee ~ be yee oe “ee 
[eet Sree atte wee tes 
z 2 


: withdrawals of gold by the Scotch banks; and that it is 
mash tx very probable that gold will before long be required for 
Pees shipment to Egypt and to South America. 
eee ae Subjoined are our usual tables of rates :— 


Bank Ratz and Market RATE. 
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HPTHE UNIONIST DEMONSTRATIONS. 
bark 4, fue extraordinarily hearty and enthusiastic reception 
; fi accorded to Mr Chamberlain during his visit to Ulster 
has served an admirable purpose, in bringing, in a very 
tangible form, to the notice of the English electors the 
- f salient points of the Ulster question. When the news- | 
* Bont | papers record a progress not unlike that made by Mr Glad- 
ey Histone in Scotland, and recount the immense crowds 
Be: # gathered in the streets, and the public halls filled to suffo- 
e 4, cation by unanimous assemblies, it is impossible not to 
me iB realise that, agreeable or disagreeable as the fact may be, 
AE apes | ; Ulster 1s not to be left out of account when the future of 
4 i Ireland is considered. Parnellites and Gladstonians have | 
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#| talked so much about Home Rule veing accepted by the | 
x fi whole Irish people, with the exception of a few selfish | 
fj rack-renting landlords, that the people of England needed | 
| to be reminded that, as a matter of fact, the landlords are | 
} but a minority of the Loyalist population in Ireland, and | 


eirete : H that it is amon ‘i 

ae s mg the working classes of Belfast and the | 

i a H North that lies the strength of the party which is deter. | 

| ia a5 A mined to resist Home Rule. 

fe _The striking features of Mr Chamberlain’s visit and | 

Ha his eloquent and vigorous speeches have thus brought 
: y Out most clearly the existence of the two Irelands, which | 


j eannot be ignored, and renders all schemes for a Parlia- | 


i 
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ment in Dublin for the whole of Ireland utterly impos- 
sible. Since the people of Ulster are absolutely deter. 
mined not to submit to the rule of a Dublin Parliament 
those Englishmen who favour the principle of Home 
Rule are placed in a hopeless dilemma when they support 
legislation of the kind proposed by Mr Gladstone. 'Vhey 
declare that the Irish have a right to demand the manage- 
ment of their own affairs. If this be so, the people of 


Ulster have an equally irresistible right to demand from | 
the Dublin Parliament the right to manage their own | 
If the English Home Rulers merely said we shal] | 
repeal the Act of Union and restore the status quo ante, | 


affairs. 


no doubt they might refuse to listen to the Ulster argu- 
ment ; but thisthey do not say. Indeed, they say just the 
reverse, They call themselves the real Unionists, and 
declare that they are entirely in favour of maintaining 
the political connection established by the Act of Union. 
Their principle is avowedly this. Ireland has expressed a 
desire to manage its own purely Irish affairs. Therefore, 
Ireland should be allowed to do so. On what principle of 
right or justice can the users of such arguments say, “Though 
Ulster has expressed her desire to manage her own affairs, 
she shall not be allowed to do so, but shall be controlled by 
the rest of Ireland?” Perhaps the Home Ruler will say 
this is very good logic, but logic is not politics. By all 
means let us admit that logic is not politics, but then do 
not let us appeal to logical arguments at all. If logic is 
used to support a case, it must also be allowed to 
demolish it. As a matter of fact, the Gladstonians find that 
their principle is a two-edged weapon. For the Parnel- 
lites, who believe in the right fof the Irish to rule tle 
whole of Ireland, not in the sense of local, but of national 
government, there is, of course, no difficulty. They argue, 
Ulster must submit to the will of the whole of Ireland. 


But how can the Gladstonians adopt this view without the | 


uncomfortable feeling that they. cannot then meet the 
argument, Ireland must subwit to the will of the United 
Kingdom? These arguments have, up till now, not very 
much affected the people of England, who have hardly 
realised the strength and resolution of the men of Ulster. 
Mr Chamberlain’s visit, however, will have done much to 
make them see the true position. Once realised, the argument 
that naturally flows from it will be irresistible. Doubtless, 
to begin with, the Home Rulers, who have this week dis- 
covered the seriousness of the Ulster question, will merely 
begin by insisting that Ulster shall have separate treat- 
ment. They will fancy that this condition will not destroy 
Home Rule. It will, however, for all that, and this fact 
no one recognises more strongly than Mr Gladstone him- 
self. When he said that it was not possible to 
devise a scheme under which Ulster could be treated 


separately, he was simply declaring that Home Rule, in | 
such a seuseas the Nationalist demand Home Rule, would | 


be impossible if Ulster were to be excluded. To begin 


with, the exclusion of Ulster means the complete break- | 
down of the elaborate financial scheme on which Mr | 
Trish | 
finance with Ulster left out would be avery sorry affair indeed. | 


Gludstone’s Bill in so great a measure depended. 


The financial equilibrium which Mr Gladstone was just 


able to obtain for the whole of Ireland would totally dis- | 
appear, and some new and probably still more complicated | 
scheme of Irish finance would have to be devised. | 


Then, too, on what possible principle could the burden 
of debt be divided between Ulster and the rest 
of Ireland ? 
were in some way or other surmounted, can we believe that 
those Nationalists who desire above all things the recogni- 
tion of Irish independence would accept the separate treat- 
In all probability they would refuse 
altogether to tolerate what they would regard with as 
much horror as an English Unionist regards the separaticn 
of Ireland from England. The existence of th: two Ire- 
lands makes it an intolerable wrong not to treat Ulster 
separately if Home Rule is granted. The impossibility 
of giving Ulster the separate treatment renders, there- 
fore, Home Rule impossible, except as an act of national 
wrong-doing. 

_ The problem of Home Rule, then, is gradually shaping 
itself round the Ulster question. What will Mr Gladstone 
say on this point when he speaks next week at Notting- 
ham? Has he a scheme for getting over the difficulties, 


and doing that which he has himself pronounced 


But suppose, however, that these difficulties | 
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impossible? If he has, he is bound to let the people of 
England know, if not its details, at any rate, whether or 
not he now thinks it possible to give Ulster separate 
treatment. Probably he will content himself with the 
vague statement that all such minor matters can be better 
discussed when he is in power, commissioned to pass a 
mea ure of Home Rule, than now. His demand will be 
for a blank cheque and plenty of confidence that he will 
not fill it up in such a way as to make any unreasonable 
demand on his supporters. In his Nottingham speech we 
may expect also the same sort of language in regard to 
the question of the inclusion or exclusion of the Irish 
Memb rs, together with a declaration that Home Rule has 
c2zased to be the question of the hour, and that the 
Coercion policy of the Government in Ireland is the only 
question which can now be considered. But though we 
expect that such will be the tenor of Mr Gladstone’s 
speech, we cannot help fancying that even from his own 
point of view he will be wrong. The more reasonable 
Home Rulers are many of them very much in earnest on 
these two questions of Ulster and the retention of the 
Members. They want to know definitely whether they will 
be called upon to force the men who have been taking part 
in the welcome to Mr Chamberlain to submit to the rule 
of a Dublin Parliament, and also whether Irish indepen- 
dence is to be virtually admitted by the exclusion of 
representatives from Ireland from the Imperial Parlia- 
ment. As long as these questions remain absolutely 
unanswered, it is impossible for the rank and file of the 
Gladstonian party to feel quite at ease on the question 
of Home Rule. 


THE BEAUMONT CORRESPONDENCE. 


THE correspondence between Mr H. F. Beaumont Member 
for the Colne Valley division of Yorkshire, and Mr Arnold 
Morley, the Gladstonian Whip, has not received the full 
attention it deserved. The subject of the letters has been 
treated asa dispute concerning Mr Beaumont’s personal 
honour, which it does not affect, instead of a matter 
gravely imperilling constitutional etiquette. Mr Beau- 
mont, in 1886, was a candidate for the Colne Valley 
division of Yorkshire, and discovering a disposition to 
start a Gladstonian candidate against him, asked Mr 
Arnold Morley, on the 14th June, that the opposition 
might be withdrawn. Mr Arnold Morley, who was then 
Patronage Secretary of the Treasury, holding his office 
in Mr Gladstone’s official dwelling, and in possession of 
his full confidence, appears to have doubted Mr Beaumont’s 
opinions, for he extracted from him, as the price of 
support, the following unusual written contract :— 


“10 Downing street, June 14, 1886. 


‘‘T will undertake, in the event of my being unopposed 
by a Government candidate at the coming General Election, 
that I will support Mr Gladstone on the Irish question, or 
that, if unable conscientiously to do so, I will resign my 
seat in time for the seat to be contested, if desired to do 
so by the Liberal Whip. My object in giving this under- 
taking is to secure the unity of the party in my division 
and elsewhere. “ Henry F. Beaumont.” 


We have called this undertaking “unusual,” but we 
venture to say that it is unconstitutional as well, and one 
which no member intending to be a representative, and 
not a mere Government nominee, ought to have signed. It 
does not contain only a promise to support a policy, but 
any policy which Mr Gladstone might bring forward abeut 
Ireland, even if it were wholly opposed to the promises 


given to the electors. If, for instance, Mr Gladstone had 
proposed to establish martial law in Ireland, Mr Beaumont 
would, if the promise were literally interpreted, be bound 
to support him in that stretch of the authority of Parlia- 
ment. That this was the view taken of the pledge by the 
Liberal chief’s is sufficiently clear. Mr Gladstone was 
defeated in his proposals, and in the next Session resisted 
strenuously the Crimes Bill, which he called the Coercion 
Bill, brought forward by the Unionist Government. Mr 
Beaumont voted for the Bill, and the Liberal managers 
thought this sufficient reason to compel him to resign his 
seat. Accordingly, Mr Arnold Morley wrote to him to 
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do so, and when Mr Beaumont refused, expressed a | 


feeling of indignation, declaring that the promise to resign 
was “clear and distinct, and capable of only one interpre- 
tation,’’ and forwarded the correspondence, which 
been confidential, to Yorkshire for publication. 

It is almost unavoidable that such a correspondence as 
this should be brought before the House of Commons, for it 
involves the gravest of all possible questions of privilege. 


In it the Liberal party claims, through Mr Arnold | 
Morley, to nominate and dismiss a Member, and to deprive } 
him of all freedom, not only as to his private judgment, but } 
as to the exervise of his vote. He is not at liberty to listen 


to debate with an open judgment, or to change his mind 
after discussion, or to consider any change of opinion in 


his constituency, but must vote as Mr Gladstone does, or , 


be dismissed from his seat. 


Supposing Mr Gladstone to 1 


have completely changed his line, as he did when he intro- { 


duced Home Rule, Mr Beaumont, however little con- 


vinced, would have been bound to change his too, would, : 


that is, have been bound to remain Mr Gladstone’s personal | 
follower, and to have exercised no discretion of his own & 


at all. 
Supposing Mr Beaumont’s constituents to have approved 


Indeed, the obligation went even farther than this. j 


the Crimes Act, as they might have done had there been | 
recently an assassination, like that of Lord Frederick | 


Cavendish, or an explosion of dynamite, like that in West- 


minster Hall, Mr Beaumont would have been unable to } 


attend to their changed opinion, but must have 


voted steadily with Mr Gladstone, who would have been, ‘{ 


as Mr Arnold Morley implicitly asserts him to be, his sole 


constituent. This is not to be a Member at all, but only a } 


nominee of the head of a party, bound under rules stricter 


than any which the Emperor Napoleon the Third ever ! 


attempted to enforce. 


His Government recommended f 
Members to the electors, and if they proved refractory, as } 


happened in the matter of the Montauban dotation, might 


have refused them support at the next election, but they 


never claimed the right of compelling them to resign while 


Parliament was sitting. That would have been to termi- 
nate their freedom altogether, and to make election, as far 
as popular representation was concerned, a useless and 
exceedingly cumbrous comedy. 
in the wrong in signing such an agreement, even. under 


That Mr Beaumont was } 


the interpretation he placed on it, which was to support f 
any measure for Ireland proposed by Mr Gladstone, | 


must be freely admitted, but 
wrong as the Liberal Whip in denying him the freedom 


he was not so # 


which it is the intention of the Constitntion to preserve. | 


A member is not a delegate of the electors, still less of 


a favourite politician. 
The affair is the more important, because it exemplifies 


the tendency, now so strong in English politics, to replace . 
‘devotion to certain principles by devotion to an individual © 
As parties have become so broken, the constitu- | 


leader. 


encies are more and more inclined to ask a central authority } 
for guidance in their choice, and if that authority takes 
secret pledges from the candidates to support particular § 
leaders, pledges to be enforced by compulsory resignations, 
we have something before us which closely resembles # 


personal government, or, at all events, differs widely from 


anything like government according to the wishes of } 


electors. 


If a majority of Members, for instance, were 


bound to support Mr Gladstone, whatever kis proposals f 


might be, under pain of resignation, or of suffering 


accusations of broken faith, Mr Gladstone would practi- 


cally be absolute. There would be no control possible 
upon his actions, except a dissolution, which, again, would 
only give him a further opportunity of extracting pledges. 


The “wisdom of Parliament’’ would cease to exist, and 
would be replaced by the wisdom of one man, who § 


might, of course, be the wiser of the two; but, 
also, might not; his very independence of resist- 


ance increasing the possibility of his going wrong. No § 


such contingency is at all probable, but still each consti- 
tuency has its rights, and each constituency which is so 


treated is deprived of rights which it all the while believes } 


itself to possess. 


Its Member is neither its representative, 


nor its delegate, but only the delegate of the person to 


whom he has given pledges. That is not the British con- 


stitutional system ; and although the House of Commons 
will find it diffieult to excuse Mr Beaumont, whose promise 
was given, thinkingly or unthinkingly, in too absolute a } 
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form, it will also find it difficult to exonerate Mr Arnold 
Morley from the charge of interfering unduly with a 
member’s freedom to vote. No such charge can, of course, 
lie against a constituent of Mr Beaumont, because he has 
the right to ask pledges, however unwise, but the Patronage 
Secretary of the Government of the day is not in that 
position. He has no right whatever to recommend candi- 
dates because they have given him secret pledges to 
support a particular leader on the question of the day. 
He might as well recommend him, because he had agreed 
to support the official Estimates, irrespective of their 
amount, or of the condition of the people. 


MR CHAMBERLAIN’S LAND PURCHASE 
SCHEME. 


Ir would be wrong to express any definite opinion upon 


the land purchase scheme which Mr Chamberlain out- 
lined in his speech at Coleraine until it has been set out 
in fuller detail. We fear, however, that unless it differs 
very materially from the sketch Mr Chamberlain gave of 
it, it is a scheme which will not work. To the use of 
British credit for the purpose of buying out Irish land- 
lords Mr Chamberlain himself has no objection. The 
British public, however, are, he holds, of a different 
opinion. There is, he told his hearers, a “‘ universal pre- 
judice on the part of the British taxpayer against lending 
his capital for the purpose of purchasing Irish land. 
Whatever I may say, whatever the Government might say, 
no Government’s life would be worth a month’s purchase 
if they proposed to use British credit to any large extent 
for such a purpose.’ The problem, therefore, is to find a 
basis for a scheme of purchase which will not impose lia- 


| bilities upon the people of England and Scotland, but 


which will nevertheless afford to the landlords that ‘ un- 
imp ?achable and absolute security ’’ for the purchase-money 
to which Mr Chamberlain rightly considers them to be 
entitled. This is the problem which Mr Chamberlain 
believes he has solved, and here is the solution he thinks 
he has discovered. 


“ Gentlemen [said he], I believe that it is possible to find such a 
security—a security which is just as g as British Consols, a 
security which would always find ready sale in the market, without 
going beyond Irish resources. I may point out, to begin with, that, 
after all, the land of Ireland, although Ireland is a poor country, 
is worth a good deal, and that, even in spite of agitation and the 
fall in prices, at this moment the agricultural value of Ireland is 
something like nine millions sterling a year. But you have other 
resources from which you can increase and extend the securit 
offered by the land, for it is not so much the ability to pa which 
we fear might be wanting, it is the willingness to pay. Tt is the 
doctrine of the Plan of Campaign which makes people afraid of 
Irish security. But I think it is ible so to guarantee a reason- 
able payment for the land of Ireland as to make it practically un- 
assailable. For instance, you have the contribution from the 
national exchequer at the present moment to local resources which 
might be pledged or pawned iu aid of this security, and which 
amounts at least to two millions sterling. You have the whole of 
the local taxation of Ireland, which amounts to another two and 
a-half millions, and, without going into details in this matter, I 
repeat my conviction that it will be possible to find from Irish 
resources a security which might be absolutely reliable for carrying 
out any transactions of this kind.” 


To this scheme the first and most obvious objection is, 
that it does not comply with what Mr Chamberlain him- 
self lays down as the fundamental condition of a satisfac- 
tory plan of purchase. It does not dispense with the use 
of British credit. We are to pledge ourselves to continue 
in perpetuity the payment to Ireland of a subvention of 
two millions a year, in order that it be made avail- 
able as a security to the expropriated landlords; and 
so far as British credit is concerned, we might just as well 
undertake to pay interest on a 70,000,0001 loan. It is no 
answer to this to say that we are paying the two millions 
now, and that our contribution would not be increased. 
The hope and expectation is, that in time we shall be able 
to dispense with this annual subvention. Take, for 
instance, the expenditure of a million and a-half a year on 
the Irish constebulary. That is an expenditure which we 
trust it will be possible largely to reduce, and nothing 
would tend more powerfully in this direction than a reason. 
able settlement of the land question. But, under Mr 
Chamberlain's scheme, the more effectually we succeeded 
in restoring order, the more completely should we destroy 
the security which he proposes to give the landlords, for 
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Mr Chamberlain cannot ‘surely propose that we should 
continue te grant subventions to [rish expenditure after the 
need for them has ceased to exist. 

Let us, however, for the sake of argument, assume that 
the necessity for granting a subvention of two millions 
does continue. What, then, becomes of Mr Chamberlain’s 
supposed security? The hypothesis is, that the two 
taillions have tobe paid to meet necessary expenditure ; 
and how can money that is spent be seeurity for a loan? 
Does Mr Chamberlain propose that if default were made 
in the payment of the interest on the bonds given to the | 
landlords, we should stop the pay of the Irish police, or 
withhold the grants for educational and other purposes, 
so that the money might be used to meet the claims of 
the landlords? And if not in that way, then in what 
other way does he think the two millions could be made 
available? So, also, with the two and a-half millions of 
local taxation. The whole of that taxation, and a good 
deal more which is obtained from the Imperial Treasury, 
is required to cover the local expenditure. There is not 
a single penny of free income, and, practically, what Mr 
Chamberlain would offer by the pledge of the two and a- 
half millions of local taxation would be only the security 
of a lot of empty cash-boxes. 

So far, then, as the items to which Mr Chamberlain 
specially referred are concerned, the security upon which 
he proposes to base his scheme of purchase is wholly 
illusory. He speaks, however, of other resources, and it 
may be that hie his plan is fully formulated, it will 
appear less unsound than it looks in its present only half- 
disclosed state. One thing we are sincerely glad to see, 
and that is, that Mr Chamberlain fully recognises that, in 
order to settle the Irish land question, something more 
than a purchase scheme is needed. ‘ But, gentlemen,” 
said he, ‘“‘ even a proposal of this kind, which, with regard 
to the greater part of Ireland, would secure such a transfer 
of ownership, does not exhaust the land problem in 
Ireland. I find in Ulster alone, where there are 184,000 
holdings, 141,000 of them are under 30 acres, and 20,000 
of them are under five acres. In Donegal—in one county, 
that is to say, of Ulster—there are 13,000 holdings under 
15 acres. Well, it must be perfectly evident to anyone 
who considers this matter, that the vast number of those 
cases of unfortunate occupiers of the soil who have such 
a small plot of land under cultivation, even if they 
obtained it rent free altogether, they could not possibly 
make a livelihood out of it without extraneous means of 
subsistence.” 

This is a plain truth, which was not over palatable to 
Mr Chamberlain’s hearers, and which, from sentimental 
and interested motives, there is too great a tendency to 
ignore. All the more credit, therefore, is due to Mr 
Chamberlain for giving such strong expression to it. We 
may doubt whether he was well advised in holding out 
the hope that a considerable number of the small tenants 
whom it will be necessary to dispossess may be given 
employment on public works. There are nearly 248,000 
tenants in Ireland with holdings of less than 15 acres. 
They, with their families, may be taken to constitute not 
far from a fifth of the total population, and a scheme of 
public works which would afford adequate relief to such a 
mass of the population is not to be thought of. Be that 
as it may, however, Mr Chamberlain is to be complimented 
upon his courage in facing what is the real crux of the 
situation, for if small tenancies were abolished, there 
would be comparatively little difficulty in dealing with the 
larger holdings. And no land purchase scheme which 
fails to make due provision for the consolidation of 
holdings has a chance of ultimate success. 


THE COLLAPSE IN THE STOCK MARKETS. 


Tx decline in the prices of securities, which has charac- 
terised the stock markets for some months past, has been 
much accentuated during the last two or three weeks, 
especially in the market for American railway shares. The 
effects of this decline upon those operators for the rise, 
who have long been holding on to their stocks, hoping for & 
turn in the tide, caused rather grave apprehensions at the 
beginning of this week, just prior to the usual fortnightly 
settlement, and as a result, the department for American 
railway securities showed a tendency to become what 1s 
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called “ panicky.” That is, a real panic was not feared, 
because the underlying conditions did not appear to warrant 
such an event, but a good deal of embarrassment, some 
failures, excited markets, and sudden, unforeseen spasms ip 
prices, all of which are comprised in the word “ panicky,” 
were rather generally anticipated. The settlement, 
however, has been arranged without difficulty, apart 
from a few unimportant failures, and now that the markets 
have been cleared of much weak speculation, the position 
is considered to be fairly sound, despite the very weak and 
sensitive condition of prices to-day. The absence of any 
serious difficulties is attributed to the fact that many 
of the more speculative American railway stocks, in 
which the fall has been most severe, are firmly held by 
operators with large resources, who bought freely at the 
low prices touched in the early spring, when a conflict 
between France and Germany was feared, and who, not 
unnaturally, expected to realise at an advance during that 
period of activity in business and firmness of prices which 
is so often experienced in the autumn. But these hopes 
have been disappointed, and to what extent the following 
table shows :-— 


Quotations. 
Highest and 
< owest 
Prices 
of 1887. 


Central Pacific 444 34 
Chicago, Mil, & St Paul 24 949 93}, 994 97 834 
Denver and Rio Grande, Ord 22) | 363) 374 224 

Ditto Preferred Shares 4) 61) ...| ... | 70 594 
Illinois Central 1187135 136 1363] 141 122 
Lake Shore 934) 96 | 99 |1023| 1013 934 
Louisville and Nashville 573} 61 | 683) 658) 72 59 
New York Central 1074115 |1183)119 
N. Y., Lake Erie, &c , Ord. 25%, 32}| 353) 384 
N. Y., Ontario, & Western 54, 174) 204, 224 
1| N. Y., Penns., and Ohio, Ist Mrt.... 444) 

Norfolk and Western, Pref 
Northern Pacific, Pref 
}| Ohio and Mississippi, Ord. .....-...... 

Pennsylvania $50 Shares 
|| Phil. and Reading, $50 Shares 
\| Union Pacific 6; 634) 
|| Wabash Preferred...............+...-.+.:1 209’ 274! 373) 415) 385 
* Plus $10 assessment. 

Notr.—At the beginning of December, 1886, prices mostly 
reached the highest points of the advance which had commenced 
in 1885, but at the turn of the year there was a severe fall, owing 
to a ‘‘ squeeze” in money, and this was followed by a downright 
{| panic early in February, owing to fears of war between France and 
Germany. On the three dates given, prices generally were either 
at their highest or lowest points. 

Judging, too, from the outlook, further trials may 
et have to be faced. Our reason for saying this is 
ased upon the extremely adverse influence which the 

j| collapse of the Baltimore and Obio Railroad Company, 
jj and its present temporary fall into the non-dividend 
|| ranks, is likely to exercise upon the minds of British 
investors—an influence which may for some time 
neutralise the effects of such factors as good trade and 
expanding traffic returns. And that it should do so is 
quite natural, for in the long list of American railway 
scandals, it is doubtful if there have really been any much 
worse than this last business of the Baltimore and Ohio. 
|| To realise this, it is only necessary to take a brief survey 
of the company’s past history and present position. Last 
year it paid a dividend of 8 per cent. on the ordinary stock, 
j|and for many previous years, despite “ wars of rates,’’ 
and all other difficulties, 10 per cent. dividends had been 
|| distributed. Moreover, the company showed in its accounts 
a so-called “surplus” of about 9} millions sterling (or over 
three times the amount of the ordinary capital), which, 
according to the last report, “represented invested capital 
| derived from net earnings not represented by either stock 
or bonds.” And yet, despite all this, the public a short 
time ago suddenly found out that the company had become 
immersed in grave difficulties, owing to the construction of 
new mileage, &c., and this was followed a little later on by 
the announcement that a new loan must be raised to pay 
off the floating debt, &c., and that the payment of divi- 
dends must be suspended. People now realise, with a 
shock of surprise, upon what a narrow and delusive basis 
the prosperity of the company has stood ; how completely 
the policy of the company for good or bad has been 
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determined by the will of one man—the president, 
Mr Robert Garrett—how small is the amount required to 
pay the big, imposing dividends, and of what a completely 
fictitious character is the apparently immense surplus. 
The illusory nature of the surplus, to which we drew 
attention some months ago, is perhaps the main-point that 
attracts attention. That fund is now seen to be, for the 
most part, of such a nature that it cannot be realised, con- 
sisting, as it mainly does, of the estimated difference 
between the capital expended upon the line, and the capital 
represented by outstanding securities. This difference no 
doubt indicates in a large measure the amount of money 
that has been expended out of income upon capital 
account—that is, expended in extending the system and 
its equipments—but, in so far as this was the case, the 
surplus was subject to the liens of the various mortgages 
which cover the entire property of the company. The 
remainder not accounted for in this way consists of 
securities useful for “control” purposes, but not, as a 
rule, saleable, and various sums receivable, which figure as 
credits, but are really of the nature of bad debts, which 
should have been written off long ago. Whatever benefit 
there was to be derived from this so-called ‘“ surplus” has 
been obtained by the shareholders in their high dividends, 
and now that these have disappeared, it cannot be said to 
have much else than an imaginary existence. 

The Baltimore and Ohio is not, however, the only com- 
pany that has flourished a large “ surplus’’ or “ balance” 
in the face of the public, although in no other case has 
it been of anything like the same magnitude. Most 
American railway companies, in fact, show a more or less 
substantial surplus balance, which is frequently proved to be 
of a more or less fictitious character, owing to its coincidence 
with w rather bare treasury, or a lack of dividends. For 
instance, the Louisville and Nashville Company failed to 
pay any dividend for 1886, although the accounts issued 
a few weeks ago showed a net balance of over $1,000,000. 
It would be interesting to know how far this amount has a 
real existence in the sense of it being possibly realised and 
distributed. Other companies might be named that show 
large but doubtful surpluses in their balance-sheets, in- 
cluding even undertakings of so high a character as the New 
York Central, and the Pennsylvania. These large paper 
surpluses may perhaps: appear justifiable from an 
American point of view, for in the United States 
it is generally understood that they are simply 
balances comprising, like suspense accounts, a number 
of more or less doubtful items, but they are none the 
less utterly delusive to a British investor. He, in fact, 
fails as completely to understand the capital and surplus 
accounts of an American railway, as he does to grasp the 
consequences flowing from the absence of any real legisla- 
tive restriction upon railroad building. The sudden down- 
fall of a road like the Baltimore and Ohio, from the reasons 
we have mentioned, or the collapse of a line like the Union 
Pacific, owing to the rapid development of a new set 
of traffic conditions, is usually attributed either to some 
more or lessaccidental cause, like bad management, or to 
the operations of malevolent manipulators of the Jay- 
Gould type, and so, failing to grasp the fundamental facts 
of the position, his losses, like his faith, remain perennial. 
The investor, in fact, fails altogether to see what is so 
very clear—that American railway shares, which have 
generally teen issued as so much surplusage over and 
above the bonds by which the road is built, must be, as a 
rule, essentially gambling counters, and that his tendency to 
regard them as possessing an investment character 
is due to his method of comparing them with 
the ordinary stock of English railways. Occasionally, 
it is true, the facts are discovered, but then their 
significance is always obscured by the belief that the 
apparent defects can be cured by English investors com- 
bining to obtain a more efficient control over their pro- 
perty and remodelling its management upon Nnoglish 
principles. This, however, is usually impracticable, and ev: n 
undesirable, for American lines must be, in the main, 
worked upon American principles. The investor must, in 
fact, for the most part take them as they are, or leave them 
alone to the gamblers of the stock markets, and confine his 
holdings to sound bonds, the value of which he can mostly 
determine. And if the collapse of the Baltimore and Ohio 
t aches this lesson, as it should do, it will effect much gcol. 
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ee 
| option of the Government. These are as follows, pro- 


ARGENTINE FINANCES. 


Ix the early part of the year, we directed attention to the 
somewhat hangetous cyitemn of land financing to aa 
the Argentine National Government and the Provincia 
Government of Buenos Ayres had committed themselves. 
At that time large quantities of the land mortgage bonds 
issued by the National and the Provincial Banks, and en- 
dorsed respectively by the two Governments, were being 
placed upon this market; and although these securities, 
technically termed “cedulas,” are now being absorbed less 
freely, the subject is still of considerable importance, for it 
has a direct bearing upon the financial welfare of the Argen- 
tine Republic, in which British investors are so deeply con- 
cerned. When we last wrote upon the subject, the amount 
of “cedulas ” outstanding was very considerable, and it 
was impossible to view without concern the great extent 
to which this involved the pledging of the Government 
credit, but an idea prevailed in this market that no further 
large issues were likely to be made. That idea proves 
to be fallacious, for, according to recent advices from 
Buenos Ayres, the National Bank intends to apply to 
Congress to increase its present issue by $50,000,000, 
and the Provincial Bank is about to put out a new series 
of bonds (“‘L’’) for $30,000,000, bearing 8 per cent interest, 
and with a 2 per cent. sinking fund. These issues are in 
addition to those already existing, of which we give the 
following details, taken from the monthly report of the 


River Plate Trust, Loan, and Agency Company 
(Limited) :— 
Rate of 
Amount in Rate of Sinking 
Circulation. Interest. Fund. 
Description. % % 
Provincial Cedulas, Series A...... 8,896,346 ...... G. scecd 2 
o8 M ee 13,170,686 ...... i: deta’ 2 
» is Maeyics 13,054,800 ...4. iD euogee g 
io : Badacss 13,423,950 ...... Pea 1 
‘ ; Riles 19,321,950 ...... 8. das 1 
° . ikecssebs 838,650 ...... B: chee 2 
os ¥ Bicetien it Do devtyi 1 
National * eats 20,000,000 ...... 2. ae 1 
9 xs Biaiscs TOOCRCOO 50.8 7c ccsee 1 


The amount in circulation is $123,177,000, and it is 
proposed to increase this to $203,177,000, which, at the 
current rate of exchange, comes to 29,206,500/. How 
these bond issues have fostered and ‘stimulated all kinds 
of speculation in land, &c., everyone can understand, but 
it is equally clear that speculation so engendered grows by 
what it feeds on, and requires for its maintenance continuous 
creations of new credit. So long as the outlook is fairly 
clear, this process can no doubt be carried on to a great 
length. Its a process, however, that is attended with 
very great danger, for in times of difficulty, the unrealis- 
able character of land exposes it to more than ordinary 
risk of depreciation, and it is very easy to see how, in such 
circumstances, a considerable strain might be thrown upon 
the Government guarantee, 


It appears also that the Argentine Government propose 
to establish a system of banking similar in some respects 
to the National Bank system of the United States. Under 
certain conditions, all banks are to be allowed to issue 
notes to the full extent of their holdings of a new 41 
per cent. loan, valued at 90, payment for which must 
be made in gold. The proceeds of this lean are to be 
placed with the National Bank for two years, and are 
then to be used for the reduction of the external debt. 
It may be observed that if this gold is kept in hand 
for a couple of years, there is at least a danger that 
it may be appropriated for other purposes than those 
originally designed, and also that if, on the other 
hand, the gold is sent out of the country for debt 
redemption, it may be found a very difficult matter to 
ensure the convertibility of the new notes issued by the 
banks. And such considerations as these have perhaps 
had something to do with the recent rapid advance in the 
price of gold at Buenos Ayres. But these are only 
incidental points, and what we mainly wish to draw atten- 
tion to is a rather important question that is brought into 
prominence by this proposal to reduce the external debt. 
The next Argentine issue that matures ean be paid off in 
1889, viz., the 6 per cent. loan of 1868, the present 
amount, of which is 492,900/. But there are several 
issues, the sinking-funds of which can be increased at the 











vincial as well as national loans being given:— 


Amount. Date of Price of 
Loan. £ Maturity. Bonds, 
Argentine 6 % Public Works 1871 2,104,500 ... 1892... 102 
Do 6 %, 1882 .....c.c0crccreseveseees 733,300 ... 1906 ... 102 
Do 5%, 1886 .....055 ceeseecesseneee 8,290,100 ... 1922 .., 923 
Buenos Ayres 6 %, 1870 .....-...... 769,200 1904 99 
Do 6 %, 1882-6........0cseceeeeeereoes 3,839,900 1915. 98 
Do 6%, 1883......0c.sccescsesssovereces 2,182,400 1916. . 98 
Entre Rios 6 {, 1886 ....c..eeees 796,000 ... 1919 ... 98 
Do 6 % Central Railway ones Loe 6c te 983 
Santa Fé— Northern Colonies 
Railway 5% Bonds =.......... eee i Ae 28D 
Do Extensions Railway 5%Bds. 654,500 .. .. .. 94 


In the case of the Argentine 1886 loan, three months’ 
notice must be given of any intention to increase the sink- 
ing-fund, but in the other cases, it can be increased at any 
time, and to any extent, power being also usually reserved 
to apply it by purchases if the price is below par, or by 
drawings if it is above. What this may mean in some 
circumstances we saw last year in the case of two Chilian 
loans, the sinking-funds of which, previously suspended, 
were sudilenly increased to a sufficient amount to pay them 
off altogether. Holders were, it is true, offered the option 
of conversion into a new loan, but the terms, of course, 
did not recompense them for the loss of the premium on 
the market price of their bonds. At present, it is true, there 
are only a few Argentine issues that stand above par, but 
these sinking-fund clauses should be borne in mind, for 
owing to them the investor is liable to have his bonds paid 
off whenever the price of his holding does rise above that 
point. Such an arrangement is, of course, very favourable 
to the borrowing Government, because it enables it to take 
prompt advantage of any improvement in its credit. To 
the investor, however, it is rather a ‘‘ heads I win, tails 
you lose” kind of bargain, and is capable of being acted 
upon very much to his detriment. To fixja date on which 
redemption may take place, and at the same time take 
power, bya few words hidden away in one of the multi- 
tudinous clauses of a prospectus, to redeem practically 
whenever you choose, savours just a little of sharp practice. 





THE FINANCIAL AND COMMERCIAL RELA- 
TIONS BETWEEN GERMANY AND RUSSIA. 


(From a CorRESPONDENT.) 
Berlin, Ovt. 10. 

Tue report that the Russian Government was successful 
in negotiating a new loan in Paris, was favourably 
regarded here, the German Press having accustomed 
their public to put a very favourable construction upon 
such an event, because, they argue, the German owners of 
Russian Funds would stand a better chance of selling if 
the Freneh market were opened to operations on a large 
scale. Some of the German papers were most extrava- 
gant in discounting the fact that the president of the 
Russian Discount Bank, had conferred with influential 
bankers, both in Paris and in Berlin. Their opinion 
was that he was negotiating for the gradual issue 
of a loan of two milliards, but they did not say whether 
this amount was to be in roubles or in francs. To 

anyone acquainted with business of that sort, it | 
became evident at once that the Russian financial authori- 
ties could not possibly think of engineering an operation 
of such magnitude at present. Moreover, I can state, on 
the very best authority, that there existed no such design. 
Kither the conversion of the bulk of the Russian Debt, 
or the issue of a new loan, or, indeed, both operations 
combined, is one of the pet ideas of Herr von Hausemann, 
the controlling manager of the Diskonti - Gesellschaft 
in this city. During the last five years he has been 
working hard at this project, and about two years ago it 
seemed as if he was very near success. It was semi-officially 
announced from St Petersburg that arrangements had been 
entered into with Herr von Hausemann about the partial con- 
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version of the Russian Debt, and amongst Berlin financiers 
no doubts were entertained as to a speedy commencement 
of the operation. Quotations advanced rapidly, and con- 
tinued to do so until reports from London caused some 
uneasiness, because it was alleged that not a conversion 
but a new loan was in sight, and that the quotations had 
been made to go up in order to prepare the ground for a 
favourable reception of a new loan. Some newspapers 
the Kreuz-Zeitung, first in line, combatted the project, and 
warned the German public against a further influx of 
Russian securities. This side of the question was dealt 
with a little extravagantly, and many statements put 
forth by the German Press may be of questionable value, 
yet their {warning contributed a good deal towards the 
failure of Herr Von Hausemann’s rather ambitious pro- 
jects. I shall not enter into a discussion about the 
— of Russian securities, for that is a matter which 
eserves separate treatment. Yet even the most con- 
vinced partisan of Russia and her credit could never 
deny that there is already more of Russian paper in 
Germany than could be justified on sound economical 
principles. It is quite natural that bankers have a wish 
to do a lively andan increasing business in Russian paper on 
|| the German market, for to them these securities are no more 
|| than a marketable article, to sell or to buy, and so profit 
4] by it. But responsible men will admit that it would not 
be a good thing for Germany to increase her stock of 
Russian securities under present circumstances. It should 
also be added that the political relations between Russia 
and Germany are not nearly so good as the semblance 
of good, and even intimate, relations between the Courts 
of Berlin and Petersburg might induce us to believe. 
Diplomatic effusions and journalistic verbosity are quite 
insufficient to conceal the gulf which politically exists 
sere the two countries, and threatens to widen every 
ay. 

I learn from a trustworthy source that the Russian 
Government failed to sell the amount of 125 millions of 
roubles both in Paris and here, and it is added that the 
chances for a better result in the near future are very 
slight. The Russian financiers must be well aware that 
the German money market is as good as closed to them 
for a long period to come. Very probably the version is 
correct that the recent articles ia German papers directed 
against Russia’s credit were inspired by the German 
Government; but even the manufacturers, who cannot 
sell their goods to Russia on account. of the high tariff, 
and the landed aristocracy in Prussia, once so friendly to 
Russia, are doing everything to prevent Russia from 
improving her financial position in Germany. Only a few 
bankers are willing to stand by Russia, but they find it 
impossible for the present to turn the current of general 
opinion. 

Already the conversion of certain Russian railroad 
bonds, attempted by well-known bankers, has provoked 
a good deal of harsh criticism, and the adversaries of 
Russian finances went so far as to proclaim that this 
operation was but the forerunner of paper-payment 
on the part of the Government. There is an immense 
extravagance in this contention, of course, but I should 
also state that the German public have actually been 
|| taught to fear either a refusal to pay in gold, or even 
a stoppage of payments for a time by the Russian Treasury, 
should political or other events ever recommend such a 
step. You will see from all this that weare rather at 
loggerheads with St. Petersburg, a fact that may puzzle 
many who remember the state of most perfect intimacy 
existing until not very long ago. But it is certainly worth 
your while, and the while of your readers, to give atten- 
tion to this thorough change. The effects cannot be long 
before coming into evidence. 

In connection with these matters of a purely financial 
character, I may be permitted to refer very briefly to the 
complaints of the German manufacturers against Russia. 
The gradual introduction of a tariff of the most pro- 
hibitory kind has greatly exasperated the manufacturers 
of this country, who had cherished an idea of their own 
when they were building up protection for themselves. 
They thought of taking possession of the whole Russian 
market by selling manufactured articles to Russia, and 
buying in return her cereals. It seems the thought was 
too beautiful ever to be realised, for Russia very soon 
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imitated and excelled the German system of protection. 
Gradually things have been driven ~ far, that Germany 
exports to Russia next to nothing, whereas she buys 
enormous quantities of grain from her. Nor has the 
latter country limited herself to restrictions on the 
import from Germany. Many industrial establishments 
have been founded in Russia during the last twenty-five 
years by Germans, and their flourishing condition 
becoming obnoxious to the Panslavists, measures have 
been taken to substitute for the German influence in the 
management of these concerns that of the native Russian 
element. This has led to a great deal of irritation, 
and actually many German concerns that have 
existed for years and years in Russia are about to 
close their doors. A‘tempts are made at present to 
sell them to Russians, but the cases are few and far 
between when such attempts have led to success. Russian- 
Poland counts a great number of German industrial 
concerns, which are now in a rather critical situation, and 
this holds good also with reference to the mining and 
rolled iron concerns established by Germans in Russian- 
Poland. Here many millions of German capital are 
invested, and are exposed to partial loss if the efforts 
which aim at the sale of the works to Russians are not 
successful, in a measure at least. 'The naturalisation of the 
German managers would ferm but an insufficient expedient. 
A glance at all these facts (and I could allude to many 
others) suffices to show that there exists really a state of 
warfare in the field of trade, commerce, and finance 
between the two Empires. The recent announcement that 
Russia contemplates another general enhancement of her 
prohibitory tariff rates has been answered by the German 
Press (backed by the landed aristocracy and a large part 
of the manufacturers) by the threat to close the doors 
of Germany to the import of Russian cereals. The 
Government cannot be supposed to be quite unwilling 
to try this remedy, if its expediency could be 


proved. Indeed, the import duties on Russian grain 
would have been raised already, had it not been for the 
attitude of the landed aristocracy, who, spurred by the 
wish to get higher prices for their own products, are 


expressing the fear that even a prohibition of the 
import of Russian cereals would prove illusory in effect, 
as the Russian products could enter across the Austrian 
borders. The German producers fear the competition of 
the Hungarian-grain as much as that from Russia, and 
here the difficulties begin. Had it not been for them, the 
much-talked-about commercial treaty between Germany 
and Austria would have been a fact a long time ago. This 
state of things puts the Russian grain producers in a 
temporarily favourable position as regards Germany. Your 
readers probably have taken cognisance of the fact that 
the Russian railroads leading towards the German frontier 
are literally blocked up with immense grain transports. 
An inference may also be drawn from the above stated 
facts that the protectionists still hold a very strong position 
in Germany, although there can be no doubt that they have 
lost a good deal in influence during these last years. The 
public are getting gradually to see that only a narrow 
circle of great manufacturers reap the benefits of the 
system, whereas the interests of the consumers receive 
no attention to at all. The progress may be slow, 
but I have no doubt that, after all, protectionism will dig 
its own grave. Already much vexation is felt by moderate 
protectionists on account of the great number of “ pools,” 


syndicates, &c., the manufacturers have enteredinto,withthe | 


object of enforcing higher prices on the consumer. This is 
especially the case in the iron and steel industries; but 
nearly all the other branches of industry are acting on the 


same line. The manufacturers of rolled iron are just about | 


to organise a convention, comprisingall the German works. 
The owners of coal mines are considering somewhat similar 
projects. To all these occurrences greater attention should 


be given than they really receive; but it should not | 


be forgotten that the German public at large have aban- 
doned the duty of keeping watch over their own interests, 
leaving the task to the Government. There are signs, 
however, which seem to indicate that, in the course of 
time the Government and the leading parties may see fit 
to replace protection by a system of commercial treaties. 
We are still very distant from such a change of policy ; but 
it will certainly come about one day. 
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BUSINESS NOTES. 





Commerctat ATracHEs.—An announcement has been 
made that Mr E. F. Law, formerly unpaid Vice-Consul at 
St Petersburg, has been appointed Commercial Attaché 
for Russia ; and Chambers of Commerce have been asked 
to furnish suggestions for his guidance in that country, 
provinces of _— 

oe 


and also in Persia and the Asiatic provinces 
which will likewise be included in his district. 
not appear that this appointment was mentioned in Parlia- 
ment. > 
British trade; but if commercial attachés are appointed, 
what is wanted is not men to report in general terms on 
particular countries and trades, a work which is well done 
by the present staff of diplomatists and consuls, but men 
a possess technical knowledge of certain manufactures 
and industries, and who can be moved, as circumstances 
require, to different countries. 


—— et 


In1sH Lawiessness.—Those who delight to picture the 

Irish people as a peaceful, law-abiding race, who have been 
reluctantly driven into evil courses through landlord 
oppression, should turn to the newly-issued report of the 
Commissioners of Prisons for the year 1887. Amongst 
the tables given, there is one showing the birthplace of 
persons committed to prison in England and Wales in the 
year ending the 31st March last, exclusive of debtors and 
military and naval prisoners. The total number of persons 
committed during the year was 170,876, and of these 
17,331, or 10°15 per cent., were natives of Ireland. 
Now, at the date of the last census, there were in 
England and Wales 562,374 persons of Irish birth, and 
these constituted 2°16 per cent. of the total population. 
The probability is, that in 1886-7, the percentage of the 
Irish born to the total population was less than in 1881, 
for we know that during the ten years ending 1881, the pro- 
portion declined from 2°50 to 2°16 per cent. Let us assume, 
however, that the percentage remained the same, and 
what we find from the prison statistics is, that, whereas 
persons of Irish birth constitute only 2°16 per cent. of the 
population of England, they furnished in 1886-7 no less 
than 10°15 per cent. of the occupants of our prisons. In 
other words, the proportion of Irish-born criminals in 
England is fully four and a-half times as great as the pro- 
portion of Irish-born persons comprised in the population. 
Or the figures may be put differently, thus :— 


Born in 
England Born 
and in 
Wales. Ireland 
Total population in 1881..................... 24,855,822 ...... 562,374 
Number of persons committed to prison 
il WO BODE-7F 502 .sicesssesssnerusieesosen series 145,528 ...... 17,331 
, Proportion of committals to population ~059% ...... 3 08 % 


\, Here we find that under the same laws, similarly enforced, 
the proportion of criminals amongst the Irish population 
of England is fully five times greater than it is amongst 
the native population. Will those who insist that Irish 
crime is the outcome of the conditions of life in Ireland, 
tell us how they can square this theory with the prevalence 
of Irish lawlessness in England, to which the prison 
statistics so forcibly testify. 


_ Tea.—The future of the tea market is attracting notice, 
in consequence of (1) the statistical position, (2) the | 
movement in favour of Indian-grown tea, which continues ; 
to develop. In our issue of 30th April, attention was 
drawn to the displacement of China by Indian and Ceylon 
growths ; and the alternatives open to Chinamen, either to 
make smaller supplies of better quality, or to reduce cost, 
were discussed. The policy pursued has curtailed supplies, 
but not of the common tea, for which there is little 
demand, but of good qualities which the trade would 
take, with the result that the supplies from China, short 
though they be, are neglected, and values depressed to the 
point at which it does not pay to ship; while a fresh 
impetus has been given to the movement in favour of the 
Indian product. In the article referred to, a possible 
shrinkage of 20 or 30 million lbs in the China export was 
shown to be impending. The shipments to date are 29 
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millions less than last season ; but it is believed that there 
is sufficient common tea in the ports to bring up the export 
to within 15 or 20 million lbs of last year’s, if there were any 
inducement to ship it. Seeing, however, that the delivery 
of China tea is declining at the rate of 25 million lbs per 
annum, shippers find no encouragement. The reduction in 
the export from China has brought stocks in London toa 
point which has not been touched since 1880, and has made 
an opening for the increase in production—estimated at 15 
or 16 million lbs—from India and Ceylon. The consump- 
tion of the latter kinds has increased 54 million lbs since 
lst June, of which 2 millions are credited to the month 
of September alone, showing how the development gathers 
pace. By the persistent selling of importers, prices for 
Indian tea have been brought much under the average. 
currencies of former years, but not to the point at which 
production ceases to be profitable ; the conditions, there- 
fore, are favourable to further expansion of this branch of 
Indian industry. It is worth noting, that while the total 
delivery since Ist June is 70 million lbs, against 73 million 
lbs in 1886, the home consumption is a little larger, the 
falling off being in exports. This growth in consumption, 
reduction of stocks, low range of prices, and absence of 
speculative operators together give an element of strength, 
which has not often characterised the tea market in recent 
years. 












Tue Finances or Brazit.—A Consular report upon 
the financial position of Brazil, which has been issued by 
the United States Government, draws a rather gloomy 
picture of the condition of the country. Since 1870, not 


the five years ending 1875 the deficit averaged 1,200,000/ 
per annum, the average in the subsequent five years was 
over 4,000,0002 per annum. Nor has there been much 
improvement since, for in the year ending June 
30, 1884, the expenditure exceeded the revenue 
by 2,500,0007, and in the following year there 
was a deficit of 3,800,000/. To meet these ever-recurring 


issued, increasing the total in circulation to 22,000,000/. 
In the same period, no fewer than six new loans have been 
raised, and the present indebtedness of the country 
stands at 97,300,000/, made up thus :— 





is responsible for guaranteed interest on_ 24,600,000/ 
of capital invested in railroads, sugar mills, <c. 
Consul-General Armstrong calculates that while thirty 
years ago the national expenses amounted to about 10 per 
cent. of the annual production of the country, they now 
amount to 20 per cent.; or, in other words, that in the 
last thirty years the public expenses have increased twice 
as fast as production. We have not the details of this 
estimate, and cannot therefore say what value attaches to 
it. It is quite obvious, however, that it is high time for 
Brazil to call a halt in its borrowings, and endeavour to 
regulate its expenditure in better accordance with its 
resources, 


German EnrTERpPRIsE in AvustraLia.—One of the 
signs of the times, which English traders are bound 
to take account of, is the diligence, and, what is more 
important, the success, with which Germany is striv- 
ing to make herself known as an individual country 
in the Australian colonies. German enterprise in Aus- 
tralia may be said to date from 1879. Before then, 
indeed, a certain amount of trade was done between Ger- 
many and Australia, but it was insignificant. Only after 
German manufacturers took part in the Australian Exhi- 
bition of eight years ago—an occasion which allowed them 
to “spy out the land” for themselves—did this trade 
begin really to develop. Ever since that time a remark- 
able amount of energy has been shown in the “ pros- 


a single year has closed without a deficit, and whereas in | 


deficiencies, the Government has been compelled both to | 
add to debt, and to increase the issues of paper money. | 
Since 1870, fully 5,500,000/ of paper money has been || 


£ 
WGI IG 5 Sikh iaxctedscckverssccicctccsseusas 22,900,000 
International funded debt .................66 47,700,000 
International floating debt................6665 26,700,000 
97,300,000 
In addition, moreover, to this debt, the State | 









| 
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pecting of Australia. It will not have escaped notice 
that preparations for participating in the Melbourne 
Exhibition are being made upon a very large scale in 
Germany. The project is one that is very favourably 
looked upon by the Government, and it is quite possible 
that we shall before long hear of direct State encourage- 
ment being offered, either in the way of a money grant, or 
of aid in the transport of exhibits, for if Prince Bismarck 
believes that the national industry will be benefited, he 
will certainly not hesitate to respond to the numerous 
titions for State assistance which have of late months 
een sent to the Government by Chambers of Commerce 
and Industry, and industrial associations of various kinds. 
The institution of the subsidised mail lines between Ger- 
many and Australia is an indication of the views of the 
Government on the subject of Australian trade. But 
that measure was avowedly only a venture in the direc- 
tion of State encouragement of industry, and the success 
which has attended it will not fail to be productive of 
further measures having the same object. Just lately 
another project has been ventilated in German financial 
circles as one likely to stimulate enterprise in Australia. 
{t has been proposed that a German bank should be 
established in one of ‘the colonial capitals on the lines of 
the Transoceanic Bank, just introduced successfully in the 
Argentine Republic. The German Economist advocates 
this scheme with great insistence. It contends that 
Germariy’s trade with Australia now amply warrants 
the establishment of a bank, and predicts satisfactory 
financial results, holding that the country is at present by 
no means over-supplicd with banks, and that a German 
institution would succeed where another native concern 
would have less chance of prespering, for a German bank 
would have a considerable client2/e tocount upon at starting. 
Whether the project be at once carried out or not, we can, 
at-any rate, see how the wind is blowing in Germany. 


Jornt-Stock Companigs AND THE Stamp DvutTiEs.— 
Several companies have taken advantage of the option 
which they now have of compounding for the 10s per cent. 
duty upon transfers of their securities, by entering into 
an agreement to pay ls per cent. per annum upon their 
paid-up capital. The companies that have compounded 
intend, in some cases, to charge stamp .duty them- 
selves; in other cases, no stamp duty will be 
charged, and only the usual. registration fee will 
have to be paid. The varying practice of the 
different companies in respect of transfer charges will 
entail some extra trouble upon brokers, but that is a com- 
paratively small matter, for there is really no reason why 
stockbrekers should not give a little more of their time 
and attention in return for the commission paid to them. 
It way be well, however, for the guidance of investors, to 
give details regarding the companies that have already 
compounded :-— 

Usual 10s % deus hag 6d for each deed 
of 50 shares or under ; and for over 50 shares, 5s. 

Not yet decided. 

No stamp duty. Fee, 2s 6d per deed 


Usual 10s % stamp duty. Fee, 2s 6d per deed. 
No stamp duty, Fee, 2s 6d per deed. 


Name of Company. 
‘| Alliance haumnae.......... 


Montana Mining .................. 
National Discount. ............... 
Northern Assurance ............ 


As the number of companies that compound increase, we 
purpose giving similar details in regard to their transfer 
charges. 


_Witts anp Begqvuests.—The Jiustrated London News 
gives the following list of wills proved, with the amount 
| Of the personalty in each case :— 


Mr Elkanah Armitage, late of The Rookery, EcclesOld  £ 
road, Pendleton, near Manchester 167 

Mr Julius Cohen, late of No. 1 Hatton garden, and No. 18 
Abbey road, St John’s Wood 

Mr Edward Kenworthy Hornby, late of Barbridge, near 
Nantwich, Cheshire 

Sir Maxwell Melville, K.C.LE., C.S.I., late of Bombay ... 

Mr Leacroft Freer, late of Oakfield, Kingswinford, Staf- 
fordshire 

Miss Gracilla Boddington, late of Titley, Herefordshire ... 

Sir Humphrey Charles Jervis White-Jervis, Bart. 


40,000 
32,000 


21,000 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 13. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of ast year are as 
follows :— : 

Dssror 
Oct. 13, 1887. 


Oct. 14, 188 
f c 
182,500,000 0 


Oct. 6, 1887 


f c f e 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 
Profits in addition to capi- ” ™ 
tal (Art Law of June 9 


BEET)... sec csomsnqneonese cess. SURRIS- 6 8, 1 
Reserve of the bank and ite ere 

branches 22,105,750 14 ... 22,105,750 14 «.. 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000,000 0 
Special reserve ........s0000 11,017,444 16 .. 11,017,44416 ... 11,517,444 16 
Notes in circulation......... ..£,660,625,715 0 ... 2,688,314,680 0 ... 2,731,915,230 0 


Interest on securities trans 
ferred or deposited ...... 12,280,265 40 ... 15,567,886 25 .. 11,616,047 58 
32,876,928 17 .. 32,403,937 29 


Banknotes to order, re- 
ceipts payable at sight 32,733,485 94... 
265,593,085 12 .. 255,027,627 58 
273,272,512 16 .. 333,563,818 31 


Treasury account current 
267,729,144 91 ... 
54,012,252 0 ... 58,196,312 0 


CPOGIRGE  cccvcacdiicccecvesnce 
2,606,332 50 .,, 2,341,114 50 


8,002,313 54 ... 


Current accounts, Paris,..... 244,490,753 73 .. 
Do branch banks............ 52,381,892 0 .. 
Dividends payable ............ 2,495,345 50 ... 
Discounts and sundry inte 
BONED .n..icoccaceecoc ess ccccevectt * GASES OF © 124 5,663,106 47 6,007,530 71 
Rediscounted the last six 
BOMGDG acriecciocccencesise. - LilCOSs OS. vas 1,105,687 83... —_-1,446,067°29 
Bundries .............cccecccceesee 28,202,724 23... 27, 404,939-00 4, $6,834,683 48 
Total .0.....0ccereeeen- 0,000,840,500 79 ,., 3,544,103,367 74... 3,882,477,926 58 
CREDITOR. 


Cash tn hand and in branch t © t ¢ t c 
ban 2,348,£72244 46 .., 2,366,141,222 76 .. 2,489,448.974 78 
98,076 65. ... 267,169 38 66,608 21 


163,390,317 22 ... 158,163,028 42 


Commercial bills discounted 
n Paris not yet due ... 166,327,941 55 ... 
Treasury Dbillg .......eccsscssees deo 
Commercial bills, brancb 
TENE, coccqnecuanecceapat CUES Oe 
Advances on deposits of 
UPI cicrccisesthueseetnnse 129,500 0 129,500 90 
Oe nes 2,897,600 0 .. 715,300 0 
. 127,222,836 65 .., 123,942,015 96 


Do in branch banks........ 2,822,600 
Doin public securities ,, 125,053,718 54 
140,103,126 0 ... 186,914,593 0 


Do by branch banks..,...,.. 136,470,947 0 ... 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 
Government stock reserve.. 
Dod We icetenedr, COR 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture of the 
jeer te pro amame. @ 
oranches .........+ »7 09, 
Buysases of management... 3,786,180 34 3,731,224 57 ww. 4,238,861 15 


a sae 11,017,444 16. 11,517,444 16 


. 11,017,44416 .. 
Sundrigs 45,206,003 7. 46,259,496 98. 71,117,402 48 
Total ...cc.czcc.cocoosce. 8,535,845,550 79 ... 8,544,103,367 74 ...3,652,477,926 58 


The above return compared with that for the preceding 
week exhibits the following changes :— 


francs. DECREASE. francs. 
. 22,311,035 | Private deposits ...........-. 30,412,119 

9,186,109 | Cash ...cccccececsecsesseeeesecee vee 17,268,978 
16,054,279 


-» 816626825 0 ... 318113771 0 
2,390,000 0 


. 140,000,000 6... 
12,980,750 14... 
99,626,059 88 ... 


100,000,000 90 


140,000,000 0 
12,980,750 14 
99,626,408 28 


100,000,000 0 


13,709,745 G .. 13,343,173 A 


INCREASE. 
Circulation ..........ccsserereeees 
Treasury ACCOUNE ..,......+00.+ 


The outside rate of discount suddenly hardened this week 
to 22 per cent. The rise is attributed to one of the large 
joint-stock banks rediscounting paper to a great amount, 
and the effect has been—as when the Bank of England 
borrows on Consols—to render the market bare of money. 
The London exchange has fallen to 25f 373c¢ since the 
Bank of France has reduced its selling price for gold to 
7 per mille. That establishment has lost nearly fifteen 
millions in the week, but the greater part is believed to 
have gone into the circulation. The purchases of gold 
coin for export while the Bank kept its price up to 9 
per mille diverted that metal not only from the chief 
office in Paris, but from the branches also; and as these 
had been run bare, Paris had to supply them afresh with 
gold coin for till money. The steamer which left on 
Tuesday for New York took out five or six millions of gold, 
purchased at the Bank, and gold has also been parted with 
for Egypt and Vienna. The cash reserve in to-day’s 
return was composed as under :— 


13th October. 6th October. 
francs. francs. 


1,157,864,566 1,172,477,920 
1,191,007,678 1,193,663,302 


2,348,872,244 2,566, 141,222 
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The reaction set in on the bourse at the commencement 
of the week, and prices have since given way slowly, but 
continuously. The fall is even greater in some shares than 
shown in the subjoined table, as rates had improved down 
to the end of last week, Crédit Foncier shares having 
touched 1,410f, and Suez 2,015f. There have been 
no special reasons for the decline beyond those which 
have affected the other European markets, and perhaps 
the little hardening of money on the Paris market. 
French Cable shares dropped to-day from 132 50¢c to 
123f 7de. 

— Oct. 13. a 6. 


c c f c 
Three per Cents....... > ee $1.95 wo 82 35 - O 40 
Redeemable Threes .. 100... 84874... $540 - 0 474 
Four &-a-Half per Cnts. 100 .. 109 123... 109 523 - 0 40 
DIONE ciissscsstivedgenes in AE Ge fe are 99 74 - O 424 
Austrian Gold 4% ...... 100... 9055... 91 0 - O 45 
Turkish Fours.......... i 08 cei (3B OB DAO = OS 
Egyptian Unified ..... 500... 38250 ... 38375 - 1 265 
Bank of France Shares 1,000 ... 4,160 0 ... 4,200 0 - 40 0 
Banque de Paris........ 500... 770 0 .. 785 0 - 15 0 
Crédit Foncier.......... . 500 ... 1,301 26 1,405 0 —- 13 75 
Paris Gas Shares..,..... - 250... 1,292 50 1,302 50 - 10 0 
Suez Canal .........000 ~ 500... 2,003 75 2,007 50 - 375 
PIRI, |: scorceneisocseee ~~ OO... 360 0 363 75 - 375 
Northern Railway...... 400 ... 1,552 50 1,570 0 —- 17 50 
Western Railway ..... 500... 862 50 862 50 aa 
Orleans Railway....... ~- 500... 1305 0 ... 1,310 0 - 560 
Eastern Railway....... ~ 500... 795 0 ... 79% 0 eo 
Lyons Railway ........ 500... 1,266 25 ... 1,278 75 —- 12 50 


Southern Railway ...... 500... .. 1,163 75 - 375 
South of Austrian Rail 500... 18625 ... 199 0 - 3/75 


Although the Parliamentary vacation is not yet at an 
end, the Budget Committee has resumed its sittings, and 
bas had under examination Chapter V. of the Treasury 
Estimates, which comprises the floating debt. The 
Government proposed to reimburse only 15 millions of the 
100 millions of sexennial bills that fall due in 1888. The 
committee has increased the reimbursement to 18 millions, 
the three millions being obtained from a reduction of the 
interest, by extending the period of reimbursement for the 
new bills to be issued in place of those falling due. No 
provision had been made in the estimates of receipts for 
the 85 millions required for guaranteed interest to railway 
companies, which was left to be met by the supplementary 
or extraordinary Budget M. Rouvier is to present on the 
reopening of the Chambers. That sum was expected to 
form pe of the 160 millions M. Rouvier was reported to 
intend to obtain by a conversion of the old Four and a-Half 
per Cents. The Budget Committee has, however, been 
informed by the Government that the 85 millions will be 
obtained by short-dated Treasury bills. The committee 
proposed to reduce the interest allowed by the Treasury 
on the deposits of the Mont de Pieté, and other public 
establishments, and religious and‘charitable institutions, 
from 3 to 2 per cent., and also to make a reduction, but 
without fixing the rate of deposits at the Caisse des 
i et Consignations, on which 3 per cent. is also now 
paid. 

The French Chambers rejected a few months back a 

Government Bill to grant a concession and guarantee of 
interest to Count d’Oksza, for a submarine cable from 
Brazil and Central America to the French West Indies 
and New York, in connection with the Pouyer-Quertier 
transatlantic cable between New York and Havre, in 
order to render France independent of the English com- 
panies. The French Parliament objected, that Count 
d’Oksza was a foreigner, and that the contract did not 
secure the company he was to form from the danger of 
falling into the hands of foreign capitalists. The Govern- 
ment is said to have decided on transferring the concession 
to the French Transatlantic Cable Company, and a syndi- 
cate 1s said to have been formed by the Crédit Foncier, 
Comptoir d’Escompte, and Transatlantic Bank, to sub- 
scribe the 15 millions of francs in bonds required for the 
construction of the cable. This scheme explains the recent 
rise of shares of the French Cable Company from 80f to 
145f, but the report is not yet confirmed. 

The indirect taxes in France left in September a deficit 
of 2,444,417 on the estimates, but produced 2,248, 295f 
more than in the same month of 1886. With the excep- 
tion of the sugar duties and the Post-office, all branches 
of the revenue were satisfactory, and yielded a gross 


surplus of over nine millions on the estimates, which sum 
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was reduced by a loss of nearly six millions on sugar, 
and over a million on the Post-office. In the nine months } 
of the year there was also a loss of 32,116,872f on the 
estimates, but a gain of 11,629,281f on the three-quarters 
of last year. Compared with 1886 there was an increase 
of one million in stamps; 11,700,000f in Customs duties 
and charges, not including sugar, which forms a separate 
entry; 1,800,000f on posts and telegraphs; 6,818,000f 
on Excise and railway duty; but a loss of 6,000,000£ in 
registration and succession duties, and 12,370,000£ on 
sugar, about half of which was onnative sugar. The tax 
of 3 per cent. on interests and dividends, from which all 
State funds are exempt, produced 37,546,500f or 683,500f 
more than in the nine months of 1886. 

The octroi duties in Paris in September realised a sum 
of 10,820,6072, which was 508,107f more than the estimates, 
and 628,853f more than in 1886. From the Ist January 
to the 30th September there was a gain of 787,720f on 
last year, but a loss of 1,511,727f on the estimates. 

A movement has been commenced by the directors of 
some of the Paris theatres to obtain from the fire insu- 
rance companies a reduction in the premiums paid, in con- 
sideration of the large outlay imposed on them to avert 
the danger of fire by the substitution of electric lighting 
for gas, and other measures which diminish the risk of the 
insurers. The companies have so far refused to enter‘ain 
the demand, and had, in fact, under examination an 
increase in the premiums, in consequence of the frequency 
of fires in theatres during the last few years. Companies 
and theatres will probably agree to maintain their present 
conditions, the insurers abandoning their idea of raising 
the premiums in consideration of the decrease in the 
risk. 

The returns of the railway companies for the 39th week 
are mostly favourable. Of the six great French com- 
panies, four show a surplus, compared with the corre- 
sponding period of 1886. The Lyons gains 192,42 ( f, 
Northern 62,000f, Orleans 22,949f, and Southern 39,4758. 
The last two have, however, with larger earnings, a loss of 
between 2 and 3 per cent. on the mileage. ‘The Eastern 
loses 42,761f, but less than 1 per cent. The returns for 
the Western are wanting. The South of Austrian, or 
Lombard, gains 52,315f, and the deficit since the Ist 
January is reduced to 41,221f. The Meridional of Italy 
gains 535,242f on the week. 

The Under-Secretary of State for the Colonies has in- 
vited the Paris Chamber of Commerce to call a congress 
of all the other similar tolies of the Republic, to dissuss 
the measures best adapted to extend French colonisation. 

The Transatlantic Steamship Company is converting 1ts 
five per cent. debenture debt, bonds of which are above 
par, by the issue of 300,000 three percent. bonds of 500I 
at 691, the subscription to which will be open on the 25th. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 4. 


The financial situation has cleared somewhat, but there 
has been little actual relief thus far. The fact of the surplus 
reserves held by the New York banks having increased 
some $2,000,000 or more during the past week, even while } 
Chicago and other Western centres continued to draw 
heavily on gold balances here, went further to restore con- 
fidence in the situation of the domestic money market 
than the results (to Saturday) of offers of bonds. under the 
President’s circular, in which the Government proposed to 
purchase $14,000,000 of 4 and of 43 per cent. bonds, in 
order to relieve the pressure for funds. The fact that 
about $10,000,000 worth of the $14,000,000 of bonds have 
been sold to the Government went that far, of course, to 
increase the available funds in the hands of bankers, or will 
do so at an early date. But the great drain has been on 
the New York banks, and it is here that relief must be 
shown to affect the situation materially. Commercial dis- 
counts are always more difficult to secure, or are held at 
higher rates, during the autumn than during any other 
period of the year. This autumn the stringeney has 
been unusual, and coming, as it did, on the heels of the 
creation of a larger number of reserve cities—citle, 
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where the national banks are required by law to kee 
hand at least 25 per cent. of their cee icaieias 
and deposits—when the amount of funds held by 
New York banks for out-of-town banks had been 
decreased, the fears of bankers and merchants were 
j| naturally stimulated as to the out-look for a squeeze. 
They overlooked the fact that, inasmuch as Western 
|| banks were obliged to retain a larger share of their 
deposits, just so much less pressure would be likely 
|| to be brought to bear at the East by drawing for funds 
for moving crops, and the like. Still, the experience was 
a new one, and it was not unnatural that some misgivings 
were felt at the possible result. 

The ease with which call loans were made by New York 
bankers on bond and stock collateral, although at higher 
rates, formed a marked contrast to their treatment of 
|| applications for discounts on prime double-name com- 
mercial papers. There is no doubt that this stringency 
in discounts was emphasised by fears of what might 
happen, rather than by the actual situation. 

Since the purchase by the Treasury of $10,000,000 of 
bonds, and the increase of New York bank reserves, the 
feeling here has been one of greater ease, and there is a 
j| growing disposition to accommodate demands for dis- 
|| counts of commercial paper. There has not, however, 
been much, if any, reduction of rates on this class of 
security. At Boston and Philadelphia, where the money 
markets had been quite stringent of late, a good deal more 
jj ease is reported, and from such centres as Cincinnati, 
eet Kansas City, and St Louis like reports are 
received. 


An examination of the United States Treasury reports 
on July 1 and on October 1 this year shows a net decrease 
in Treasury assets within the three months specified, 
amounting to about $9,430,000. This exhibit is in the face 
of the much-talked-of Treasury absorption. During these 
three months the Treasury purchased about $19,500,000 of 
4 and of 44 per cent. bonds; but if the net decrease in 
Treasury assets shown above be deducted, there is found 
to be a reduction of but $10,000,000, against which there 
were carried and circulated about $7,000,000 in silver. 
This points to an approximate total net ‘absorption ” 
for three months, bond purchases aside, of but $3,000,000. 

The conference between Secretary of the Treasury Fair- 
child and leading New York bankers was productive of 
more speculation as to what was said than anything else, 
for no official or authentic report of what took place at 
the meeting has been made public. The only possible out- 
come may have been the required stimulus which 
“inspired ” the following, paragraph published last Friday 
in the New York Evening Post, which is usually well 
informed on financial subjects :— 

“Since Secretary Fairchild’s return he has gone over 
with the President, very thoroughly, the ground covered 
by his diseussion with the bankers of New York. It may 
be said with assurance that there is no difference of opinion 
between them as to the right of the Secretary to go outside 
of the Sinking Fund limits, if necessary, for relieving a 
stringency in the money market. At all events, that right 
will be assumed if occasion requires, and then it will be 
left for Congress or the courts to put the vexatious 
question at rest for ever, No announcement will be made 
in advance, but when the time comes, if it does come, the 
Secretary wiil act promptly and decisively, and take the 
responsibility. Theopportunity will not be sought, and 
the necessity will be fought off as long as that is possible, 
but under no circumstances will the money market be left 
at the mercy of any clique of conspirators.” 

Notwithstanding the “improved feeling ’’ referred to, 
the Wall Street stock market does not respond to the 
eo of the bulls, and prices are as heavy as ever. 

ven continued favourable railway earnings refuse to aid 
|| 42 upward turn, and we have daily and weekly reflections 
onthe prebable consequences of the “ impending collapse ”’ 
of the real estate boom at many of the Southern and 
Western and North-Western centres. In addition to this, 
there is a revival of allegations concerning“ over-extension” 
of railways West and North-West, and the probable curtail- 
ment of the construction of new iron-ways in those regions 
in the near future. This is, logically enough, construed to 
give steel rails a black eye, and it is pointed out how rails 
have declined from $42 per ton to $36 50c per ton last week, 
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“with $35 per ton the prospective quotation” for 1888 
deliveries. Pig-izon production (except possibly Bessemer) 
is fully equal to the demand, although the latter is very 
heavy, taking the country over. Prices of pig-iron, while 
nominally unchanged, point downward, if anywhere away 
from present levels. 

The autumn dry goods trade has passed the point of 
heaviest distribution, and is of fair volume only, with 
exceptional instances of moderate activity, mainly in cotton 
goods. There is no real gain in raw wool, which has 
disappointed growers and speculative buyers from the 
start, with quotations at the interior 2 to 3 cents below 
those at the opening of the season. Wheat is much stronger 
on its statistical position, but operators do not appear to 
care to take hold freely, and there is not much life in trade, 
despite the free exportations of the current season, the low 
visible supply in the United States, and the reduced 
quantity afloat for the United Kingdom and the Continent 
compared with one year ago. The most pointed statistical 
exhibit I have noticed of late ran as follows :—Caleu- 
lated surplus of wheat in the United States available 
for export from July 1, 1887, to July 1, 1888, about 
115,000,000 bushels ; exported (wheat and flour as wheat) 
July 1 last to October 1, about 46,300,000 bushels, leaving 
68,500,000 bushels to go abroad, of which about 15,000,000 
bushels will be wanted elsewhere in North and in South 
America, and in the West Indies, this would leave only 
about 53,500,000 bushels for European requirements from 
October 1, 1887, to July 1, 1888. This refers to shipments 
from both coasts. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vrenna, October 10, 


The Austro-Hungarian Tariff Conference has settled 
the conditions and points of the commercial treaty with 
Italy, and the delegates will leave for Rome in a few days 
to discuss the treaty with the representatives of the Italian 
Government. Although Italy is this time disposed to 
demand greater favours than Austria, still the two 
countries are favourably disposed to conclude the treaty, 
and every effort will be made to obtain a favourable result. 
The renewal of the Treaty of Commerce with the German 
Empire, also, has better prospects. The chief point of 
interest to Austria-Hungary in this case is its export of 
corn. The German Minister had lead the Austrian 
Government to suppose that he would again raise the corn 
duties, and numerous petitions even demanded that the 
duties should be raised to six times the old amount. 
Quite lately, it would appear that views in the German 
Cabinet had changed, and several semi-official organs are 
registering this change. There are now hopes that 
an arrangement that will in some measure satisfy 
both sides will be arrived at. The strained rela- 
tions with France are probably an argument in 
favour of an amicable arrangement. As I have already 
reported, Italy, seeing that the negotiations with Austria- 
Hungary came to no result, had interrupted them for 
a while, in order to come to definite conclusions with France 
first. But France has declared Italy's conditions to be 
altogether unacceptable, so that there is no chance that 
this treaty will be concluded within the limits of the 
present year. Italy will now only discuss the points which 
are all-important to Austria-Hungary, leaving the ques- 
tion of most-favoured-nation treatment undiscussed, in 
case it should have to make greater concessions to France. 
Much time has been lost already with these lengthy dis- 
cussions, and it is all but certain that the present treaty 
will be prolonged for a year. 

New arrangements with Roumania are also looked for- 
ward to. The war of tariffs has inflicted more damage 
on Roumania than on Austria-Hungary, and this year’s 
harvest having been excellent, there are large quantities 


| of provisions iu Roumania that cannot well be disposed of 


unless the Austro-Hungarian frontier barriers are unclosed. | 
Hungary’s early harvest enables it to export to the West 
first, but whilst it sells its excellent qualities of corn, it 
purchases corn for its own use from Roumania afterwards. 
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while this clause was under discussion. 1 append two 
extracts from the Hansard ae (official and verbatim) 
of 1880-1. The first is from the speech of Sir John Mac- 
donald, and the second from that of Mr Thomas White, 
the present Minister of the Interior. 


Sir John Macdonald said :—“ In order to give them a 
chance, we have provided that the Dominion Parliament— 
mind you, the Dominion Parliament; we cannot check 
Ontario, we cannot check Manitoba—shall for the first7ten 
years after the construction of the road, into which they 
are putting so much money and so much land, give it a 
fair chance of existence.” 

Mr Thomas White was still more distinct. He said :— 
“But we are told now that because of the fifteen miles 
there never can be any other railway in this country. ‘To 
what does that apply? Simply to the territories over 
which the Dominion Parliament has control. This pro. 
vision does not take away from Manitoba a single right it 
possesses. In fact, this Parliament could not take away 
those rights. It has the same rights as the other provinces 
for the incorporation of railway companies within the 
boundary of the province itself, and there is nothing to 

revent the Province of Manitoba from chartering a railway 

rom Winnipeg to the boundary to connect with any 
Southern railway. The only guarantee which this com- 

any has under the contract is, that the traffic shall not 
c tapped far west on the prairie section, thus diverting 
the traffic away from their line to a foreign line. But there 
is nothing to prevent a railway being built in Manitoba, 
within the province, that would carry the traffic to any 
railway that may take it from the American side. This is 
the position with respect to this matter.” 

You will observe that the point is clearly set out, and 
the statements made without any reserve. There does 
not appear to be any room for doubt (and, indeed, it is 
not seriously argued on this side of the Atlantic), that 
nothing the Dominion Parliament could do can affect the 
right of the Legislature of Manitoba to charter roads to 
and from any point in the territory of the original 
province. 


It is also very clear that the Canadian Government 
in 1881 did not contemplate interfering with the exercise 
of this power by Manitoba. The fact is, that the Dominion 
Parliament, per se, has no power whatever over any local 
Legislature. The Dominion Government, acting through 
the Governor-General, may veto an Act of a local 
Legislature, but the Dominion Parliament cannot inter- 
fere. It does not appear that the Canadian Pacific || 
Railway has any just ground of complaint against 
Manitoba. The promoters of the company were fully 
aware of the incapacity of the Dominion Parliament to 
control the local Legislatures; and if they contemplated 
interfering with their acts by means of the veto power— 
it is difficult, in view of the above quotations, to avoid the 
conclusion that they were parties to a deception upon the 
Parliament which passed the clause in their charter, on 
the faith of the express statement of the Premier, that 
“they could not check Manitoba.’”’—I enclose my card, 
and I am, Sir, yours faithfully, 


















































There is no time to be lost, for later on the Danube Steam 
Navigation Company stops its navigation, and ee 
by rail, being expensive, is limited. Roumania s — y 
sea is not great, because there Russia is her powertu 
competitor, Odessa being a much more favourable point 
for shipping grain than the ports of the Lower Danube. 


Navigation on the Elbe has been much hindered since 
the end of August, on account of the low water. In Sep- 
tember, 1,140,000 cwts less goods were ship ped than in 
August. Brown coal suffered most from this circumstance. 
Much of it had to be transported by rail. * 

On the bourses the comments on Count Crispi’s visit 
to Prince Bismarck, as well as the rumour that the pro- 
ject of a large Russian loan at Paris has failed, have made 
rather a good impression, whereas the raising of the rate 
of discount of the Austro-Hungarian Bank from 4 to 
41 ner cent. has produced a very small effect. 


The German Imperial Bank is making great progress 
in clearing transactions. It keeps nine clearing branches 
at Berlin, Frankfort-on-Maine, Hamburg, Breslau, 
Leipzig, Dresden, Bremen, Cologne, Stuttgart. Those 
offices cleared during the first nine months of 1887 
altogether a total amount of 10,454 million marks. Those 
clearings reached in the whole year of 1884, 12,190 
million marks ; in 1885, 12,554 ; and in 1886, 13,356 
million marks. 

Emissions are going on at Berlin on a large scale. 
Notwithstanding the war against Russian stocks and 
debentures, even the firm of Bleichréder is still 
occupied with the conversion of the indirectly guaran- 
teed 5 per cent. bonds of the Kaslaw-Woronesch and 
Orel-Griasi Railway. The Discounting Society emitted 
in August the 5 per cent. Argentine Loan, and during last 
week, in common with the German Bank, the 4 per 
cent. obligations of the General Italian Society of 
Immovables. The same banks have taken up the 
Italian 3 per cent. railway bonds, and it is said that they 
are both ready for another Argentine Loan. The Berlin 
Handolageselicchaft, in common with M. M. Warschauer 
and Co., are about to emit the 5 per cent. obligations of 
the Netherlands—South African Railway Society. The 
movement for converting big breweries into joint-stock 
companies in Great Britain has been largely followed in 
Berlin, and all over Germany. 

We learn from a statistical abstract of accidents to 
German ships during 1886, that the loss of human lives 
amounted only to 13 persons, of whom 9 belonged to the 
crews, and 4 were passengers. The losses, both of ships 
and men, have much decreased during the year. 

On German railways during 1886, 34,295,836 tons of 
coals were conveyed. 

From the German colony in New Guinea good news has 
arrived. New harbours had been discovered and more 
rivers, which can benavigated up to acertain distance from 
the high mountains. The land is covered with immense 
trees, and the soil is fertile and not unhealthy, as far as it 
is free from swamps. " 

At the prices current on the 30th September, the 
Austrian Gold Rente is yielding 4°42 per cent. of interest ; 
Hungarian Gold Rente, 4°98 per cent.; Austrian Paper 
Rente, 5°20 per cent.; Common Paper Rente, 5°18 per 
cent.; Hungarian Paper Rente, 5-76 per cent.; Galician 
Mortgage Bonds, 6-03 per cent. ; Austrian Silver Rente, 
5°10 per cent.; railway debentures from 4 to 5 per cent. ; 
railway gold debentures from 35 to 4°80 per cent. 






































































































































MANITOBA. 




















TO THE EDITOR OF THE ECONOMIST. 








Srr,—In view of the fact that you have recently given pub- 
licity to a vigorous denunciation of the Dominion Govern- 
ment upon their railway policy, by one whom you style an 
‘eminent Canadian statesman,’’ you may perhaps allow 
a firm believer in that policy to outline a few reasons for | 
his support of the principles which appear to actuate the 
Dominion Ministry. 

The policy of the Government seems to have been 
affected by acareful consideration of the past, the present, 
and the future of the great national highway, and to be 
dictated by a regard for the interests of the Dominion as 
a whole, and not by merely local and narrow provincia 
views of a great question. The fact that in the past 
Manitoba has had ample representation in the Dominion 
House of Commons, has always, through her representa- 
tives, worked for the successful completion of the Canadian 
Pacific Railway, has not only accepted but supported all 























Correspondence. 














MANITOBA AND THE DOMINION RAILWAY 
POLICY. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—In view of the different constructions placed upon 
the clause in the charter granted to the Canadian Pacific 
Railway, conferring exclusive power to construct railways 
within certain limits, it may interest some of your readers 
to be put in possession of the exact language used by 
members of the Canadian Ministry and their supporters 
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the legislation which affected the province in connection 
with the railway, and even supported the famous “ Mono- 
poly ” clause itself, rather militates against the belief that 


provincial rights are being infringed, or provincial interests 
ignored. 


The Canadian Pacific Railway has had many difficulties 
to overcome in the course of its construction ; but perhaps 
the greatest obstacles that the energetic syndicate of able 
men who undertook to accomplish the task, and the Govern- 
ment which guaranteed them a cordial support, had to 
encounter were, not the difficulties that Nature threw in 
thei: way, but the continuous, powerful, and unreasonable 
opposition of a determined body of men in Parliament, 
in the Press, and among the people, who cared not what 
extremes they went to if, by so doing, they could but oust 
the Government, and place themselves in power. 


But the Ministry prevailed. In two elections they were 
supported by the great mass of the people; the contract 
was sanctioned ; the company built the road, and their 
success as financiers and administrators seemed assured ; 
calumny was silenced, and for a short time abuse and 
misrepresentation ceased. The calm, however, was very 
deceptive. At the beginning of the present year the dis- 

| allowance question began to loom into political view. At 
that time, when the general elections came off, Manitoba 
elected five representatives, four of whom were Govern- 
ment supporters, and opposed to the anti-disallowance 
agitation, Owing partially to some discord in the Pro- 
vincial Cabinet, and partly to some popular a in the 
composition of the Local House, the Provincial Ministry 
found itself in danger of defeat; and though not hitherto 
opposed to disallowance, took that plank from the plat- 
form of the Opposition, turned a sharp political curve, 
and appears to-day as the active champion of so-called 
Provincial rights and privileges, as cpposed to Dominion 
greed and tyranny. 


Here, then, was the opportunity for the Liberal Opposi- 
tion in the Dominion House. Having failed to prevent 
the completion of the great national highway, they might, 
at least, retard its financial success, and pose as prophets, 
whose omens of evil were amply justified by facts and 
results. Needless to say, they hastened to uphold the 
Manitoba Ministry. Now, a few words as to the duty 
which the Dominion Government owes to the railway, to 
the country, to the provinces, and the British holders of 
Canadian railway securities. The majority of legal opinions 
:@2m to favour the Dominion view regarding the power 
of veto over the provincial railways ; but that aside, the 
obligation of the Government is strong and unassailable, 
as regards its protection of the interest which the other 
provinces of the Dominion have in the ultimate success 
and present financial position of the Canadian Pacific. Mr 
Blake, the eloquent leader of the Opposition at Ottawa, 
lately estimated the cost to the Dominion of this road at 
one hundred millions of dollars. Though this is a very 
high estimate, it gives some idea of the amount of money 
which the country, as a whole, has invested in the road, 
and it shows that no policy can be treated as being entirely 
provincial which really aims a serious blow at the pros- 
perity of the railway. 

Sir Geo. Stephen’s recent circular to the shareholders 
fully shows how rates have been continuously reduced of 
late years, how branch lines have been built in all parts of 
the country for the convenience of settlers, and proves 
that the policy of the company has not been one of oppres- 
sion and exaction, but one fair to all, while it maintains 
the just rights conceded to the railway and guaranteed by 
Parliament. The fact of the matter is, that this new 
agitation is a branch of the now general policy of the 
Liberal Party, one of Provincial Rights as against 
Dominion Unity; one which, if ever successful, would 
imply the secession of Manitoba, and its probable annexa- 
tion to the States; the secession of Quebec, and the for- 
mation of a separate French-Catholic State; and the 


annexation of the Maritime Provinces to the neighbouring | , 
14 Return showing the amount received from, and 


Republic. 

The Canadian Pacific Railway was built to prevent such 
& consummation, to weld the provinces together, to 
encourage a national feeling, and to promote trade; and 


the Dominion Government must, at all hazards, adhere to | Reduc 
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| paid to, 8 
‘in the United Kingdom, by the Commissioners for the 
tion of the National Debt, including transactions on 
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its agreement, honourably carry out its bargain, and, by 
insuring the future success of this great undertaking, 
build upon stable foundations the unity and prosperity of 
the whole Dominion.—Yours, &c., 


Ingersoll, Canada. 





J. Castett Horpxrys. 





Motices of Wooks. 





The Hand-Book of Life Asaurers. By Jardine Henry. Edin- 
burgh: Maclachlan and Stewart. 


Stnce the first edition of this book was published, in 1842, 
Mr Jardine has had a host of imitators, who, in numerous 
pamphlets and more pretentious publications, have carried 
on popular education in the principles and practice of life 
insurance. Much that is new is not, therefore, left now 
to tell. Mr Jardine’s book is, nevertheless, a useful addi- 
tion to insurance literature. While somewhat faulty in 
management and literary workmanship, it deals compre- 
hensively with the history and development of life insur- 
ance, and it fulfils its mission as a popular educator, the 
scientific portion of the subject being treated so plainly as 
to be readily understood by anyone having even an 
elementary knowledge of ordinary arithmetic. 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and Ovtober 8, compared with the 
corresponding period of last year :— 


REVENvE and Oruer Recerrts. 





———RgcriPprs.——~, 
Estimates’ April1, _ April 1, 
forthe | 1887, to | 1886,to Inc.or Dec. 
{| year | Oct.8, | Oct9, in 
| 1887-8. | 18ST. | 1886 1886-7. 
en ne a a 





Balance onistApril,13s7—-| £ | £ | &£ £ 
Bank of En Ti incsapigonel ove | 4,977,880 | 4,579,773 | 
Bank of Ireland..............-| 972,227 | 1,046,171 | 
| ' 6,950,107 | 5,625,044 | 
REVENUE. $ aniemntatl 
Customs ..........e.ceseeeseeees++) 19,600,000) 9,806,000 10,173,000 — 367,°00 
EXCiSC .......c.e0ececseeseeseeeeeees) 25,292,000 11,810,000 11,650,000 + 160,000 
BEAMS 2......0cccrceeeerseeee eveeee| 11,758,000 6,384,000 5,992,000 + 392,000 
Land Tax and House Duty...; 2,985,000, 645,000 690,000 |\— 45,000 
Property and Income Tax ..., 14,340,000 4,109,000 | 4,212,000 — 103,C0 
Post OfFCE ceccsceesseeeessesves-e-| 8,600,000 4,650,000 | 4,580,000 |+ 7,000 
Telegraph Service ........-.-.-+- | 1,950,000 1,005,000 | 940,000 + 65,000 
Crown Lands ............00+ e009 370,000! 145,000 | 145.000 same 
Interest on Local Loans ... | ve és 494,501 — ‘i 
Interest on Pee | 
rf rer, Be ; 
- Se ho. .....| 240,000 15013) 15,746 '— — 738 
Miscellaneous ........000-+--+-+-| 5,000,000, 1,326,407 | 1,371,041 — 44,634 








Revenue ..... 


Total, including Balance ...... 45,845,527 45,889,322 | 

OTHER RECEIPTS. j 

Advances, under various Acts, repaid) 

ee ey A ae 
For Local Loans ......-++.--.20+0++ i a | 575,420 | 

Local Loans Fund Adjustments ........... 1,510,790 ad 
Temporary advances not repaid, for eiinei| ween 

pitta "Dités” Ways aad oan "| 110000 


' 


ee a | SS ae 
sa sesensesens] 83,135,000 39,895,420 40,263,278 — 367,958 





Totale  .o.cecceeceeeecceececensnrees 49,991,304 49,765,996 








The expenditure during the same period amounted to 
45,576,801/, as compared with 47,850,927/ in the corre- 
sponding period of last year. The balances in = Bank 
of England and the Bank of Ireland amount to 1,594,726¢, 


as against 1,144,267/ a year ago. 









SAVINGS’ BANKS RETURN. 


: “ae 
Savings’ Banks and Post Office Savings Banks, 
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' 
oa 
# the Savings’ Bank Investment Account, during the four 
ft weeks ended October 8, 1887 :— 
$ 
' Pee ne Tae 
i | Total Amount Total Amount 
: Received by the | _ Paid by the 
{ Commissioners. | Commissioners. 
{CO . 
N Savines’ Banks :— 9s * on 12 : 
5 - money and interest credited ............ a 68,517 9 0 | 103,501 1. 
‘or stock sold or purchased for the; Ss 
Savings’ Bank investment account......... 7,156 8 9 21,468 13 1 
* Transfer certificates to and from Savings’ bi 897119 4 
: Banks and Post Office Savings’ Banks ... 559 17 10 ae a 
{ ca 76,933 15 7 | 133,342 5 0 


——— 
































# Pos? Orrice Savines’ BANKS :— 2 (00 0 0 
| In money and interest credited ............... i; 427,472 2 1 20; 
| Por stock sold or purchased for the! pe 35 56] 11 5 
H Savings’ Bank investment account......... 32,314 7 0 | ~= 85,561 ° 
] Transfer certificates to and from Savings’ , 10 
# «© Banks and Post Office Savings’ Banks... «3,371 19 4 | 559 17 
Fe viicsnscapbcierrastninciiiteeeiert | 463,158 8 5 / 106121 9 3 
i Tt 3 iid aie | 
; . At Correspond: | At Correspond- 
i At 8th Oct. | ing Period Last | ing Peri 
1887. | ~ Month. | Year. 
\j Total amount at the credit of :— £ s dj & 8 di £ sd 
# The fund for the Banks for) 
IN ore icky ceaiteies | 46,646,019 9 9 46,703,127 19 2 46,271,895 5 6 
H ‘Phe Post Office Savings’ Banks! 
1 IU Mstusnnietiamindcaeenal | 58,613,318 13 9 53,256,281 14 7) 50,569,236 8 7 
, WE ic dncscostndl 100,259,388 3 6 99,059,409 13 9) 96,941,181 14 1 
{{ Saveros’ Bang  INvestMent| 
f, «Account :— | 
, Total amount of stock held 
for depositors in— | | 
Trustee Savings’ Banks......,; 920,286 310 916,348 9 11 792,753 12 2 
H Post Office Savings’ Banks..| 3,260,623 0 2) 3,208,018 8 1) 2,807,673 11 6 
; Total isaibsletcacia sda 4,199,909 4 0. 4,124,861 18 0, 8,000,427 3 2 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 


na a A I A NE A I PRN ARAN a TE I 














NA 


THE ECONOMIST. 


ee _ 


; the Week ending on Wednesday, Oct. 12, 1887. 
; ISSUE DEPARTMENT. 
£ £ 
i aa, saat 34,942,290; Government debt ... 11,015,100 
; | Other securities ...... 5,184,900 
Gold coin & bullion... 18,742 290 
Silver bullion ...,..... na 
: ue sas 
34,942,290 34,942,290 
i BANKING DEPARTMENT, 
£ 
Proprietors’ capital... 14,553,000 Government securi- : 
Rest rersecerressersersom — 3,092,036 — ti€B..........cccerceree 13,759,980 
Public deposits*..,... 3,549,528 Other securities ..... 19,775,274 
} Other deposits... 23,482,061 Notes.vrirsenseenem 10/053,515 
even-day and other Gold and sil i 262! 
! — 173,495 Sliver coin 1,262.25] 
} 
d 44,851,020 44,851,020 


ey 


* including Exchequer Savings’ Banks, Commissioners 
dividend accounts, 


F, MAY, Chief Cashier, 


of National Debt, and 


pea 


Dated Oct. 13,° 1887, 


THE OLD FORM, 


The above Bank accounts would if m 


i 
¥ 
} sent the following results :— 


LIABILITIES, £ 
Circulation (including Bank 
SOU RIOD ss scksremiorscesinese 


ASSETS. 
haseera | ee senvesees 
25,062,270 | Coin « 

3,549,528 and bullies 
28,482,961 | 


52,094,759 


‘Fhe balance of Assets above Liabilities being 3,092 
account under the head Rest, 


| 


| 
| 






#00 OO Pee oes ees es 





ade out in the old form pre- 


& 
35,182,254 
20,004,541 





5E,186,79; 
,0862, as stated in the above 





fOct. 15, 1887, 











FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase, Decrease 
x & 
Olrculation (excluding Bank post bills)......... s+. ws avcessess 253,045 
Public eposits ......c0.seccsecesersvserereneene es . wes ue sasseeee 3,174,305 
Other deposits ......cccserssreesesseeeseenerneneneseeses sneeee nme ge RABE RG . cccrvrverces s 
Government seCuUrities..........ccsssersecrerene eres eeeee one ais vevesececses 151,052 
Other sOCurities ..........scecerserrerrversrenrareseneeerens sernge secvseseveee 1,664,748 
ROBOTVE 00.005 cessccesevssevensne sereesensanseenreesesaeneernee sense RET PE. sireceinnrs es 
BOSb nnrrsrccsrersersoserseeser sen senees steer ove 43,676  sessorseeees 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 12, 1887 :— 

















| | 2g 
| Celt, loucntara] [Seems bg 
te, | Coin and | abroad, or fensntoe Deposits. | Banking | Reserve. 35 2 
| Builon. | outfor (ging) Depart- lee ej 
Export. , ment. \o~ | 8 
oe) 
| £ & & & Bite wiv 
July 20 22,421,313 34,000 out 25,123,990 $1,759,239 36,729,013 13,047,323 4032 
27; 21,737,711 73,300 out 25,069,040 30,839,896 86,449,293 12,418,671 40 — 
Aug. 3 20,964,534 401,000 out 26,593,345, 28,951,936 35,892,263 11,121,189 384 3 
10 20,773,655 70,000 out 25,289,750 27,643,741 34,442,719 11,283,905 404 — 
17, 20,815,041! 91,000 out 25,024,155) 27,538,878 84,185,807 11,530,886 41, — 
24 20,653,262: 210,000 out 24,609,145) 27,754,770, 84,115,204 11,794,117 424 — 
81) 20,689,525! 28,000 in’ 24,756,755 27,484,618) 34,272,088 11,682,770 4234 
Sept. 7; 20,839,888 172,000 out 24,712,240, 26,147,413 88,214,554 11,377,548 434 — 
14 20,288,664; 127,000 out 24,395,625 | 26,044,354, 52,849,876 11,643,039 443 — 
21) 20,574,004 164,000 in 24,259,285, 26,567,270 32,975,595 12,064,859 45 — 
28 20 586,696, 84,000 in 24,458,160 26,994.293, 33,545,621 11,878,536 43} — 
Oct. 5, 29,120,032 25,000 in 25,141,820 28,768,503 35,351,054 11,178,212, 383 — 
12 20,004,541 103,000 in 24,888,775 27,032,489 33,535,254 11,315,766 414 — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
on corresponding with the present date, as well as ten years 

ack, viz.:— 





At corresponding dates! Oct. 17, | Oct.15, | Oct. 14, Oct. 13, | Oct. 12, 
with the present week.| 1877. 1884. | 1885. 1886. 1887, 
Circulation (excluding 9 £ £ £ £ 
Bank post bills).........| 28,304,500 | 25,958,680 | 25,187,855! 25,402,345) 24,888,775 
Public deposits......... | 5,147,500 | 4,411,939 | 8,761,276) 3,520,750) 3,549,528 
Other deposits ............| 20,629,635 24,534,409 | 80,219,606) 24,662,051) 23,482,961 
Government securities| 16,718,604 | 15,209,998 | 18,588,892) 15,985,215| 13,759,980 











O.her securities .........) 18,575,244 | 21,314,780 | 22, 26,059) 19,453,078, 19,775,274 
Reserve of notes & coin! 9,478,439 | 10,280,849 | 12, 58,299, 10,631,853) 11,315,766 
Coin and bullion ......... | 22,782,289 | 20,489,479 | 2:,546,134) 20,284,198, 20,004,541 
Proportion of reserve! 

to Liabilities ssssssssss| 869% 352% | 344 % 374% aug 
Bank rate of discount... 5% co Tl he 34% ‘ime he 
Price of @onsols .........| 96 101s | 100% 1003 1023 
Price of silver peroz ...| 549d 50Bd | 473d | 45)d 44d 
Average price of wheat! 52s 2d 82s 2d | 30s 7d | 30s Od 288 7d 


Exchnge on Paris (sht)! 25.15 20 | 26 20 25 | 25 20 25 2b 8324 40 | 25 374 42) 
— Ansterdam(sht) 12 2 2); 12 2h S$ 12 1} 2412 19 28 12 2 8 
— Hamburg(8mnths)) 20 75 20 58 62 {| 2049.63 | 20 57 61 | 20 57 61 

Clearing house return...'116,364,000 121,796,000 | 83,994,000 134,524,000'103,481,000 





The amount of the ‘‘ other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 2,054,39i/; in 1884, an 
excess of 3,216,620/; in 1885, an excess of 9,093,547/; and in 
1886, an excess of 5,208,973/. In 1887, there is an excess of 
3,707, 6871. 

In 1884, the position of the Bank was weak, and the foreign 
exchanges were adverse to this country, hence the tone of the 
money market was inclined to be firm, although the demand for 
accommodation was extremely restricted. 

In 1885, the money market was quiet and easy, although the 

olitical outlook in the East was threatening, and at Berlin the 

ankers appeared to be strengthening their position. 

In 1886, the money market was tending upward, owing to a drain 
of gold to New York. The stock markets were quiet. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


Ba asa 000’s omitted. vols Wed) ed 


**Fourths’’ of the 






































Weeks | Stock Exchange ; 
Ending, | Total. | Pay Days. 8° | Consol Pay Days. Month. 
& {Biat- is Date.; ££ | Date. | &£ 
JanltoJly.20 3 429,549, JitoM30, 297,162, Oct. 4) 22,710, Oct. 4 22,710, 
July 27 ......) 84,546, Mar. 14, 48,997, Nov. 4) 18,804, Nov. 4) 18,894 
Aug 3 ...... 117,254, April 23, 60,794, |Dec. 1; 26,533, Dec. 4) 16,527, 
10 ......| 105,152, | 12) 44,463, Jan. 5) 20,555, Jan. 4 18,187 
17 | 121,242, |May 26) 658,588, Feb. 2 21,774, Feb. 4 21,374 
24 verve 89,087, 10} 3,997, |Mar. 1) 27,146, Mar. 4 21,753, 
BE cicoin 107,389, June 29) 65,059, |April 4) 27,042, April 4) 27,942, 
Sept. 7 ..... 114,453, | 14) 47,340, |May 6| 25,947, May 4) 21,998, 
BG Sons 87,474, July 28} 39,102, June 1) 26,806, June 4, 17,141, 
21 noses.) 125,825, | 12} 39,656, |July 4) 28,622, July 4 28,622, 
eee 87,811, |Aug. 31| 89,614 |Aug. 4) 23,368, Aug. 4) 23,368, 
Ost: Bn. 142,407, Sept. 15| 41,89, Sept. 1, 25,331, “Sept. 3, 18,754, 
12 .....| 108,481, | ) 89,150, ‘Oct. 5| 21,768, Oct. 4, 18,769, 
— — —_| seh cpidhisic Maiactaiedibbcapzabtine’ ch aticenniiere 
aoe er. 4,715,520,; .. | 850,211,; ... | 249,259, | | 217,908, 
orrespndg, | ) | a9q% 
total, 1886 5 #588068, | we | $19,620,/ .., | 218,070, | 179,794, 
teo.oe eo. } +166,852, | +20,591, | +81,189,| .. | +3814 
in fi BOX | = 37 ¥ =143 %} we = 22. 
Gross total ——- Pot a -, | - Sh a 
in 1886 ... 5,001,925, | ... | 1,198,557,| ... | 268,497, | | 215,519 
Do, ’85... 5,511,071, ze 935,084, coe =). 940,827, oo 221,878, 
Inc. or Dec. +390,354, +263,473, + 14,170, — 6,354, 
in 1886 .... = 71 % =28'2 % eee = 5°7% oe | we SBR 








* The “ Fourth ” fell on Sunday. 
t In two instances the “ Fourth” this year has also been the Consol pay-days 
whereas in 1886 this only happened once. 


SS assannnanennmeeees 
Se na enneainonenanannnnannsonoamennnnee= eames nonin DOOD 
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The following is the Manchester Bankers’ Clearing :— 


pre een. | 
1886, 1885. 

* | 
118,537,003 | 

' 

' 


eePerees 


EE iccicaumbainistngsins eves cee vesserses 120,425,008 — rerrecces 
Increase in 1886..... ....., £6,887,100 = di 
1887. 
£ 
+» 93,879,620 
DOES, FS4 cc ccccce 


60 per cent. 
1886. 


£ 
86,627,050 

2,567,419 
89,194,459 


Thirty-seven weeks ended Oct.1 .. ............. 
Week ended Oct, 8 


SOOO OORT RO ee Hee eee tee eee pee eees “ 


96,922,904 


Increase in 1887 £7,723,435 = 8-7 % 

The prineipal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE, 


| 
| 

Oct. 6, | 

1887. 


Comparative Increase 
Oct. 14, | or Decrease, 
1lss6. | 
jLast Week Last Year. 
i 


& £ oe ee rae 


& & 
46,899,000 54,170,000— 584,000 — 7,855,000 
47,747,000 45,408,000 — 107,000 + 2 232,000 
14,104.000 14,:04 000 3 
30,015,000 29,606 000 + $16,000 


NOtCS secssecesseesesueeverseeee |108,425,006 105,533 000 109,277,000 — $72,000 — 2,852,000 
Government deposits ..... | 10,709,000, 10,624,000 10,201,000 + 85,00 + 508,000 
Private deposits 11,875.000 13.091.600 15,470,000 — 1,216,000 — 3,595.000 


| Oct. 13, 
1887. 


& 
46,315,00€ 
Silver... 47,640,000 
Government securities ...) 14,104,000, 
Private securities............| 30,422 000 
LiaBILITIES, | 


Asserts. 
Colin and bullion—Gold ...) 


407,000 t 


IMPERIAL BANK OF GERMANY, 


Oct. 7, 
1836. 
£ 


Last Week. Last Year. 
& & 

630,000 + 3,650,060 

11,000 





| Oet. 7, | Sept. zo, 

| 1887, | 2887. 

AsszErs. | £ | £ 
Coin and bullion ............ 36,542,000 37,172,000 
Discounts and advances .,.. 27,886,000 29,253,000 


LIABILITIES. { | 
| 46,697,000) 47,943,000 


Notes in circulation 
Currentaccounts ........ .... 14,441,000) 14 898,000. 12,825,000) — 


AUSTRO-HUNGARIAN BANK. 


Oct. 7, } 
1887. 1887. 1836. 

Assets. £ | £ &. | 

Coin and bullion—gold ...) 6,599,000, 8,489,000! 6,581,000'+  20,000— 72,000 

ae silver...| 14,584,000} 14,510,000) 13,419,000,+ — 74,000 + 1,105,000 

Discount and advances ...| 18,163,006 17,498,000) 18,570,000; + 605,006, — 407,000 
LIABILITIES. 

ceeseee 88,036,000 37,490,009) 39,156,000'+ 546,000 — 1,120,000 


32,892,000 — 
27,875,000\— 1,367,000 + 


| 
4€,041,000 — 1,246,000 + 656,000 
457,000 + 1 616,900 


Bept. 30, , Oct.7, | ead 
Last Week Last Year, 
£ | £ 


circulation .............. 


NETHERLANDS BANK. 


Oct. 1,5 Oct. 9, 
| 1986, wy Week.|(ast Year, 
£ £ 
103,000|— 2,554,090 
33,000|/+  — 66,uu0 
105,000] + 2,322,000 


} 
334,006\— 623,000 
330,000|+ 431,000 


Asszrs. 
Ooin and bullion—Gold ...| 
a Silver... 
Discount and advances ... 
LIABILITIES, 
Notes in circulation 
eae 


NATIONAL BANK OF BELGIUM. 


Oct. 6, | Sept. 29, 
1887. | 1887. Last Week. Last Year. 
£ ge pour £ 


ay 

..| 38,800,000) 8,724,000 | 4,010,000, + 76,000 — 210,000 

Discounts, &. ............../ 12,034,000; 12,200,000; 11,409,000, — 166,000 + 625,000 
LiasiLirizs, | 

Circulation .................0+| 14,310,000 24,451,000} 18,761,000 — 141,000 549,000 

Deposits ...... 2,586,000 2,613,000 2,998,000 — 27,000— 412000 


Oct. 9, 
1286. 


AsszTs. 
Coin and bullion ..... 


NEW YORK ASSOCIATED BANKS. 


Oct. 8, | 


Week. Last 
£ 

20,000 — 
€80,000 + 
80,006 + 


O+t. 1, , Oct.9, | 
1887. 1887. | 1886. |Last 
£ } z | £ 
ws, 15,000,006) 25,029,000; 15,149,000 — 

69,640,000, 68,960,000) 68,760,000 + 
Legal tenders ......... 4,140,000} 4,060,000} 3,360,000'+ 
LIABILITIES | | 
Circulation ..............0++.) 1,640,000} 1,619,000) 1,620,000) ; + 
Net deposits .............0000+| 70,080,000) 69.160,000| 69,980,000 + 920,000 + 
R&SERVE (Specie & Notes). 19,140,000} 19,030,090) ... (+ 63,000 
Legal reserve ............se0-| 17)520,00| 17,290,000) 17,340,000 + 230,000 + 
Excessof actualreserve .... 1,618,600} 1,790,000) 1,005,00¢'— 172,000 + 


Year. 
& 


14,000 
$80,900 
780,000 


Assets 
BP OGD hii sce vicices scene 
Loans and discounts 


weeeee 


20,060 
1.0,ve0 
18,000 
613.000 


Converting the reichs. mark at 1s; the Austrian florin at 2s; the Dutch florin 
} 


at 1s 8d; and the franc, lire,and peseta at 25 per 11, American currency is 
reduced into English money at 4s per dollar. } 


BANK OF RUSSIA. 


The following is the return for the week ending October 3, but these figures 
only refer to the accounts at the head office :— 





| Oct. 3. | Sept. 27. jInc. or Lec. | 
£ £ | in 1887. | 
| 30,049,000) 30,049,000 
| 2,968,000) 2,984,000 — 
8,501,000! 4,257,000!-- 

| 


ASSETS. 


Gold,* silver, &, .......c60 cosssveee 31,000 
Notes in reserve 756,C00 
SEPM IAD... ... 2 nsrnsesevacecoasanse seveseeseee | 66,856,000) 66,856,000 

Discounts and advances, .........:66++ ssecssssseeeeeeee| 16,662,000) 16,283,000 + 
Securities. ....... daniel omen 20,093,000) — 

| } 

Notes in circulation |101,128,000'100,372,000! + 
TN id 4,154,C00| 4,188,600, — 
Deposits | 21,585,000! 20,784,000 — 


879, 100 | 
37,008 


LIABILITIES. } 
756,000 | 

34,000 
199,000 | 


* Converted at 7 roubles per £, other totals at 10 roubles per £. | 


|so far as number is concerned. 
| is a very large increase, both for the quarter last past and for the 


BANK OF SPAIN, 
Oct. &, Oct. 1, 
1837. 1887. 
ASSETS, & £ 
Coin and bullion .......... 12,321,003 12,636,000 
Discounts and advances 36,044,:00 35,398,050 
LIABILITIES. 
Circulation ............ 00.0. 
Deposits ...iscecesss.s.c0eees 


Inc. or 
Dec. 
£ 
315,960 
146,008 


244,069 


=o 


fav, 


23,499,000 
16,626,0c0 


23,743,000 
15,853,000 

Discount aNp Loan Market.—Owing mainly to the advance 
in the New York exchange on London, rates have declined te 
a decided extent during the past week. The Stock Exchange 


settlement, which commenced on Wednesday, was of an § 


unusually trying character, but it exercised little influence upon 
the market, and loans in the ‘* House” for the fortnight were 
| arranged at from 4 to 44 per cent., or much lower than at -the 
previous settlement. As a consequence of the decline in rates, 
the discount houses have reduced their allowances upon deposits 
| by $ per cent., the quotations now being 24 per cent. for 
money at call, and 2? per cent. for money at notice. It is 
doubtful, however, whether this accession of ease can last for 
long, as the usual autumn demands on account of the Scotch term 
payments, and in connection also with the Irish fairs, are now 
nearly due, which will temporarily reduce the Bank's strength. 
And it is by no means certain that New York will not before 
long again make demands upon this market, for the delicate 
financial position in that centre appears to be liable to many 
disturbing influences just now. The movements in the rates 
for fine three months’ bank bills and day-to-day money during 


the week have been as follows :— 
Last 
Mon'y. Saturday. Friday 
% y yy 


3) of a 
3 3} 3 3 


Friday. Thurs’y. Wedn’y. Tu 
* t te % 

3h. ShIR. Sh « SHB. 

2%... 2 — ee -s 


esday. 
3 


The Bank return shows an increase of 138,000/ in the reserve, 
the total now being 11,316,000/, or 41g per cent. of the liabili- 
ties. The latter are much reduced by the dividend payments, 
the public deposits showing a decline of 3,174,000/, while the 
private deposits have only increased by 1,438,000/. Hence the 
gain in the relative strength of the Bank. Owing to the repay- 
ment of advances by the open market, the private securities 
show a diminution of 1,655,000/. 

Owing to the weakness of the Indian exchanges, due partly 
to the decline in the value of money at Calcutta and Bombay, 
the silver market has been dull, and bars close at about 44d. 
per oz. 


The India Council sold the following drafts on Wednesday :— 


£ s d : 
51,200 in bil's on Bombay at 1 4} per rupee, in full. 
From April 1 to Wednesday night bills and transfers for 


11,05,83,666 rupees had been sold, realising 7,803,120/. 


It is announced that a late clerk of Messrs Vagliano Brothers 
is now in custody on the charge of having forged bills of 
exchange bearing their name to a large amount. Persons 


having what purports to be the paper of Messrs Vagliano f 


Brothers would therefore do well to ascertain its genuineness. 
The following notes handed by the Bank of England toa person 
who yesterday presented certain forged bills for payment have 
been stopped, viz. :—Nos. 1,863-5, of April 15—three notes of 
1,000l each ; No. 10,795, of March 15—one note of 5001; Nos, 
87,151-64, of March 16—14 notes of 50! each ; Nos. 82,565-70, 
of March 16—six notes of 50/ each. 


According to Messrs R. G. Dun and Co., the failures in the 
United States in the quarter ended September 30 numbered 
1,938, with liabilities amounting to $73,022,000, and in the 
nine months ended September 30 to 6,850, with $128,160,000 
of liabilities. In the corresponding periods of _1886, 
the numbers were 1,932 and_ 7,088, - the liabilities, 
$27,227,000 and $77,662,000. The failures in Canada 
during the nine months ending September 30 numbered 
1,017, with liabilities amounting to $15,458,000, as against 957 
failures, and $7,423,000 of liabilities in 1886, Messra 
Dunn say that “the failures for the third quarter of 


‘the current year number almost precisely the same as in | 
!the corresponding quarter of 1886, while for the nine 


months, a.very noticeable diminution of disasters is reported, 
In liabilities, however, there 


nine months of the year, which, underthe general good conditions 
of business need some explanation. The explanation is found in 
the largely speculative disasters which have occurred, insuch cases 


| as that of well-known Wall Street operators, aad equally well. 


known wheat dealers, in their attempt to corner the market. If 
the liabilities in speculative and fraudulent failures were 
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a ‘ : i itimate 
7 eliminated, it would be found that the disasters in legitima 
| trade have not been so very excessive, though there have ve 9 
1 a number of casualties of serious character, significant an 











% no way attributable to speculative ventures. 
We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. ae 
— “i — — — - ———— - —_ a -—_— a sa sii games — a 
g s | Bank Bills. Trade Bills. 
2 gs is Months.|4 Months. 6 onthe 3 Months. 4 Months. \6 Months 
eeennneree | ceemnnee -|_— |__| - 
| { e Pd % 
i x j x j x | > a 
July 22..: 3 4 1 ; 1 | 23 4 2) 3 of | 5 : 
ye PA eS 3 }u 2]? eis 8 
5... 1 2 : 
mei %} | 2 23 | 2 or 1 
19...| 1 1}; 2 2 | _ 3 : : 3 | 3% 
OT 2 2) 8 "| 3 3} “4 33) 3h St] 3 ; 
Sept. 9..,| 2} of st 13 3 : 4 St : 4 
§ ..| : 38 33] 3 } 
93.8 st 33 8a 34 | 3 | ¢ i 4. Sieg 
S./4 | | 34 | 4 is eres 
Oct. 7.../3 3h 38 eo ‘4 7 4} | i 4} a 
14... 2 2b 34 3} Ce ee 2 ee 


* These rates range from those current on the very best papes to those paid on 
billa for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............. 2) per cent. 
a Discount houses at call ....... peneasbiesdedanecsubbesatens vem «25 per cent. 
a _ seven days’ notice ..........0000000 . 2} per cent. 

+ _ fourteen days’ notice ............s0000 2§ per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Sige 4. Vis sys a : > 
* * ¢ “¢ o* eae < 
oe _— et 5 c 2 
eed and 5 cyeny A é > ‘ - ; > ¢ 
STE S Met : Ge eo eae ; 
; 5 beeen & shaker LR te ee eae > ek eal ee > be 
w , : + to gh i AE te tte ee eS 
; e. x > oF meet 6 5 chai yay Oa 
ay el gareey oe z ire WS et 6 ehig . oak ee 
‘ aS atten - “2h ae FOS ful vane Aesth 
A ’ : ze ; Cus Seen i Ne 
, » ¥ 2 4 : “) IF we 
‘ : * a =. 4 J EN ey ae 
: ‘ AY 4 ae f 
a Satay te acietiondienn ira naan satan: Y ¥ - ; =# f Ss an ae " sities alt 


Bank Open 
: Rate. bark | — —" 
y Petits w.0 3 Feb. 22, 83} 24 | Madrid .... 4 - & 
Berlin ........ 3 May 15, ’87} 2} f= Ap! 86]5 — 
Frankfort ... 3 a Vienna......... 44 Oct. 6,'87] 44 
Hamburg ... 3 e~ 24 | Genoa Dec. *86}54 4 
Amsterdam... 24 May29,’85) 2} 


| St Petersbrg. 5 Dec. 12, 85] 5 
‘Copenhagen 3 . 3 


At other centres the latest recorded quotations are :— 


Brussels ...... 34July13, ’87] 33 





% Discounts. Overdraft. 
New York (callmoney) 4 | Melbourne......6 to 7......8 
Ditto (endorsed bills) ... 64 to 8 Sydney ......... 6to8......8 to 9 
Calcutta, Bank min. 3 | Adelaide ...... 6 to8...... 9 
: Bombay, Bank min, 3 | Montre’l 6 to7 (callmoney 5to 54) 
re The following are the standards for gold points of the four principal 


gold exchanges :— 


sh lariat a bc f French. m German. $ American. 
Bes has a | 25.32; p- mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. 
cw Ra Te aha} Par. 20.43—Par. 4.867—Frar. 
ERIE Og Me 26.1 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
ee ee Australian—102/ — for ue. 


The exchanges were yesterday :— 


French short exchange 


f 25.38," or 6} per mille for us (nom.). 
German short exchange 


m 20.414, or 7 per mille against us, 
New York exchange ‘ 
“Cable transfers” | 4-862, or | per mille agst us. 
* The Bank of France now charges 7 per mille premium on gold, 


so that the real exchange is } per mille against us. 
MEETINGS, 
The following meetings are to be held during the ensuing week :— 





Company. 
Cartago 


Chartered Bank of India, 
| eee Ci 
Chartered Mercantile Bank 
of India, &c............. 
Dalgety and Co. ................. 
Great Eastern Railway......... 
; Oak Spinning 
4 West Argentine Gold ........ 


Class. 
Ex-General ...... \Oct. 21)1 Finsbury circus, at 12 


General eosssenveses] 


Date. Place and Time. 





19'Cannon Street Hotel, at t 


18:65 Old Broad street, at 1 
17\52 Lombard street, at 12 
21\Cannon Street Hotel, at 12 
1¥/Oldham, at 8 

19'Cannon Street Hotel, at 12 


seeeeeeeel 


raee Tue Stock Marxers.—The past week has been attended 
BY with much anxiety on the Stock Exchange. For some time 

ees: 2 past prices have been continually dwindling away, and the posi- 
. tion of operators for the rise has been decidedly trying, but, never- 
theless, they have clung to their holdings with much tenacity. 
This week, however, the collapse in the American market, due 
mainly to the non-declaratior. of a dividend by the Baltimore 

y and Ohio Company, and the correspondingly heavy fall in 
Mexican railway issues, brought matters to acrisis, and all weak 
accounts were forced into liquidation. 
failures have taken place in the House, but none of them are of 
any great importance. Although the markets still remain weak 
and sensitive, a better feeling prevails, the tendency now being 
to believe that the position is considerably sounder. This is 
no doubt justified by the extent to which unsoundness 
has been purged out, but, at the same time, it is doubtful if 








As a consequence, five 
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there will be any sudden and decided rise in prices. To insure 
this result, the confidence of the public is needed, and that has 
been much shaken during the past few months. Prices, how- 
ever, are, no doubt, comparatively very low, and this may 
tempt investors to recommence buying. 


We are informed that Mr Robert Newman was declared a 
defaulter upon the Steck Exchange on Tuesday, and Mr Robert 
Fothergill Hartes on the 12th inst. ; while Mr Stopford De 
Vere Beauclerk, Mr John Duncan Carmichael, and Mr Thomas 
Gordon Fairbairn were declared defaulters to-day (Friday). 

British GoveRNMENT Securities, &c.—Consols have had a 
quiet market, but prices have been firm in tone, and they close 
at a slight advance on the week. India stocks have also har- 
dened. In Colonial Government bonds business has continued 
moderately active, and as the supply of many of the more 
important issues has now been reduced, prices continue to tend 
upward. Home Corporation stocks have remained quiet and 
steady. 


























. = . 
—————-— Cosine Prices, ————______ Se% 
Last | { | | } | To- 33s 
Friday.| Sat. | Mon.| Tues.| Wed. Thurs.) day. |" g 
-_—— | ( -_—_—_— ' — meen 
ls for Money ...|102 102k 32028 $192k 41028 3 coat $102} 4)+ 
Ohare Ase. Nov. 4}102} toe} five} ¢rozy 4102} } 102 hio1s §\+ 
Reduced and NewS %|1(: 4xilid $101) @161f gl0lg 310th $1013 4)+ 
New 23 % sakdn aac an 6x95} 6954 6954 695) 95h 695) 6)... .. 
SP OED ixcnussocpians 924 8x92¢ 3924 392 = 392 S02 a... 
Bills,Ju ,2%'5,d par 5/d par5’/d pard/d par 5/d par 5/d par 5/d par} . 
eack diock {43 2) s ‘302 ; 4x 302 wa 302 4302 4302 4302 4307 ie 
India 4 %, Fed.,Oct.'88|100 #x'100} 3,100 _ 2100 py $1003 3]... .. 
Do 3} % red., 1931 hort 4x 101 P11} F101} Fi01g | 101 2101) 2/+ ' 
Do 3 & red., 1948...'89} 90} 89} re eon 904) 3893 90} 90 490 + 
'L10 0 


Mt. Bd:of Wrke 34 % 1/110 4x'110 2110 4110 110 | 


i } 


ForeigN GoveRNMENT Securitres.—The market has been 
quiet and dull. The results of the Bulgarian general elections, 
which have become known during the week, are in favour of 
the present Ministry, which supports Prince Ferdinand, but this 
is not likely to affect Russia’s hostile attitude to Bulgaria; 
unless, indeed, it should make it still more hostile. The mili- 
tary scandals at Paris, which have led to the arrest of General 
Boulanger, and may indirectly affect President Grévy, have 
exercised a distinctly adverse influence upon the markets. On 
the week International stocks show a decline of from § to 1} 
per cent. In South American descriptions Peruvians have 
fallen? to 1. Amongst the better class issues, Argentine cur- 
rency bonds have continued to droop, owing to the advance in 
the gold premium at Buenos Ayres, and Brazilian have been 
dull intone. At the settlement, the usual rates for continuing 
transactions was 4 to 5 per cent. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 



















* Making 
Closing Prices—~, Rise up” 
Last Week To-day or Fail. Prices. 
rgentine 6 ¥ Public Works, 1871...... OO igs ssc sss one, 208 
arate % Railway Loan, 1881 ......... 103 ee i ae 104 
DD. Ki SN cscs c conic sien 93} 44x....98 4... — 3 93 
Austrian 4 % Gold Rentes....... ee ers 
Brazilian 5 %, 1871 ........ ee ee oes = 1 
NS 2) | Pe ae Uk ee ee oe 
Ditto 44 % Gold Loan, 1879 .....c0008 96 8K 4, 6 B se sce cee coe 97 
IT FeO ascGinsss states tacaicessdts A UE “ce RO cap. oni een ee 08h 
SS 3h ee, ee ree 
Buenos Ayres 6 %, 1882 and 1886 ...... O.. We ac. ee De ri tae ee 
NN 2 UE sa cassuccsissiivoscecianr bie EE ian OD tac gos case cee 
Chilian 4} % Conversion Loan .........6. 98) OF .. O8h OF i. se vee ve 98 
Egyptian 4 % Unified Debs .........s0000 754 4... 78 a i we 74 
Ditto BZ Preteremee o5.c5.cceccassescesee wre oot 3 —_ woe 998 
Ditto 5 % State Domain 9546 ... 954 6 a) ae a 
Ditto 4 % Daira Sanieh, 72 71¢ 23... — « 7h 
French 4} %, 1883............sesersere 107} 107 — vee 107 
Hungarian 4 % Gold Rentes ............ 80 w. 79380 .. — ws = 
Italian 5 %, 1861 (less 13°20 % tax)...... 97 :* 97 .- w 9 
Mexican 8 3.1861 wrcccocccscsssesesesere 84 io a . + we 333 
Peruvian 6%. 1870 rcsseccssersesserereee 158 Give 14 -— Ww it 
NS Bic RU iiss inssiessevenbecceccaceust) Oa . _- we 12 
Portuguese 3 7, 1858-80......sss0008 cervee 87 o = w w 57 
OUI es Wiis sna scccts- concneoceens 95 . 94 we — 1k ow . 
CPORIEN TOW 6 FD seiccsicssissncsssnccomincess CORE w. —— "73 
Turkish, ‘‘ Tribute Loan ” 44%, 1871... 75 ~ eon ho "1 
Ditto 5 % Defence a i ChGix.. — 1 ww § 
Ditto Groups III. and IV. .... 13 aa oo OR te Pa 
Uruguay % Unified ............. 63 jx. 65 is <i a 
Virginia 6 %, New Funded Keg. ...... 49 61... 49 51 . oe 


Home Rattways.—Prices have varied somewhat irregularly, 
but the general tone of the market has been weak. Prior to the 
settlement, a rather unsettled feeling prevailed, owing to the 
disposition to press sales to close accounts open for the rise, 
but on Wednesday, which was ‘‘Contango” day, 4 saaacsiaed 
took place, The rates for continuing transactions were light, 
in consequence of the small volume of business to be arranged, 
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The following are the latest closing prices, &c., of the more pro- 


and as the traffic returns were also more favourable, a more 
minent issues :— 


cheerful feeling prevailed. More recently, however, prices have 
again given way, in sympathy with the great fall in American 
























. *,¢ W. To-da Fall 
railway securities. The stocks of the Southern lines close | Centrat Pacific Shares se.esse-ccsseesees sa te . 805 Sa = So a 
especially flat, Brighton “A” marking a fall of 2}, and South- | Suleege Mil, & St Fant. Com. Stock. 79) 7s >See 
Eastern a fall of 1} per cent., but the latter are finally some- on Ereterred A Shares Seunicaaniiceeio 2 3 as = 44... is 

. : ’ Ois Central Shares .........cccese0ses in se Oe ee 
what above their worst, viz., 994. London, Chatham, and Dover Lake Ghereand Michignn Sethen, Shes. Tne. +e — 3] .. 9% 
iri — also fallen 4 to 1 per cent, Most other issues | New York, Central Shares iit ‘ “aor $= ap sey 
1 New York, L. E.,& Western, Ord.Shrs. 293 3... 2536 .. — » 
show a fall of from } to ? per cent., Hull and Barnsley | "ov,¥or %, Second Consol. Mort. ..... imp Sco Se 
Ordinary, which have been manipulated by an “ outside” Fy Came. & Nene, gr 164174 va of ~~ = id «» 153 
x -¥. Pennsylv: . 0, 8 - a 
Stock Exchange cheque, went up to 30} on Monday, Norfolk & Western, Preferred peonancetche it vm a i — 5. sof 
but have since fallen 3 per cent. Gntthiinithatine. © 4- a tl ens 
ee 20 on dy eee pa ea a —-i.. — 
x e Reading, ‘ins ead “ 

The following are the latest closing prices, &c., of the leading | Union Pacific, Shares = sthinanennsinie ae i: ‘ot a t = of 

Ordinary st-cks :— Wabash, St. Louis, &c., Preferred Shre. 32] 35... 203 - i. ae 
Ditto 6%. General Mortgage. Certs. 57 ‘= 54s — 3 . 555 


** Making 
as Prices—~, Rise up” 


Pp Be i 
Week, To-day or Fall. Prices. CotontaL Rarttways.—In Canadian issues, Grand Trunk 














ROG OUIAM: iovsickasiscecsccseveeverees — ; j 
See ns esorennemnninnt sae : ” oat mee owe eat stocks remained fairly steady throughout the early part of the 
ODIO A eect Ny too 2: Mgt =~ <p = HL | week, but they have recently fallen heavily, partly in sympathy 
Great Western Toute TBR Fave 185K done. gata, 134 with American Railway securities, and partly because the 
cas. cer nvecesevese see ee - i 380 
London nee |S rele ampapteniedn os m is * ai ose 4 he tea weekly traffic return shows an increase of only 3, re The 
a yo nee nag “ rape “ 4 as fall on the week ranges from 14 to over 4 per cent. Canadian 
Ditto Arbitration Preference 96} 3%... 953 é “ 96 Pacific shares have also receded $1. Indian Guaranteed stocks 
vs =e oan sthdiebectsiicen oo» 1619 28. + « 1614 h b d dull 
ndon and South-Western .............. 2 SS. : tS eae” av n quiet and dull, 
Manchester, Sheffield,and Lincolnshire earner oe OF + ae 2 ENE Kn 
Ditto Deferred ............cccsrsccesseree S42 BE ne B4B Bee — § we Sh The following are the latest closing prices, &c., of the leading 
Metropolitan Consolidated.............. . O28 3 .. 62h 3 so. sce ce vee 62 Colonial i ‘ 
ones ppitistaomedi wnlaaasenesaiad 70 1 ... 68 4 coe > Ab vce 70 — “ Making 
etropolitan District ............c00seesevee 34 we 34 i. Nb Seek cae ” 
WII ieee Shurcccrcooa oe o¢ ccc 2 4 1223 3}... — “b 2193 ee tone ak oe 
NRE ONG D scnssarsscccecssrroceets MEO. GM esi se 954 laaVen Tey ahs F 
ett POUND samiidics niimimeuciias SOR 8 ED ce . 99 | Bombay, Baroda, BC. .........00+ srververee 165 7 on. 165 7 nes os wee oe 165} 
North-Eastern—Consols ak eee sit i a pe f is 150§ Canadian Pacific, Snares eee seeeeeeetese ces t 523 33 ra 3 eee iat 
CURIE stenincerssonsirreseeseorveces 208 8 on EE. Toon me ~ 9 | Ger eraker ee Oe he S,coe se 
— ran run . na! eee eer — oy 
Ditto Deterred ...-s-ccssvccscscccccce, 1008 13 2. 998 2. — 1b 2. 998 aces ee | es oe a 
Ditto, First Preference 763 7 — 4 . 8% 
RAILWAY TRAFFIC RECEIPTS. Ditto, Second Preference ...........0+ 66 $. 6253 1. — 3h we 66 
Th . ' as : . Ditto, Third Preference ...........++ ee S394 .. 29330 .. — we 323 
e traffic receipts of the principal railways of the United | Great indian Peningula .......0cccccc-. 104 6. 154 6 oe 158 


Kingdom for the week ending October 9 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from lst July, as in 
the case of the English and Irish systems, 

_ The increase of 2,713/ for the week on the English and Irish 
lines is equal to 0°24 per cent., as compared with the correspondin 
week of last year, while the increase of 1,7397 for Scotland is equa 
to 1°22 per vent. 

_ The respective aggregate totals show for the English and Irish 
lines an increase of 3,373/, equal to 0°02 per cent., and for the 
Scotch lines a decrease of 24,530/, equal to 2°19 per cent., as com- 
pared with the corresponding period of 1886. 


Foreicn Rattways.—Mexican (Vera Cruz) stocks have re- 
lapsed from 54 to 6 per cent., partly upon an unfavourable 
traffic returns, but mainly as a result of forced sales of ‘‘pawned” 
stock. Other Mexican issues have been dull in sympathy. 
Ottoman shares have-falien } and Varna issues 4, while North- 
West of Uruguay Preferred have risen 1, Central Argentine 1, 
and Buenos Ayres and Rosario 4. 

Bank SwHares.—London and Westminster are quoted } 
higher, but otherwise the market has been flat, Bank of New 
Zealand falling 14 (to 183,193), Alliance 3, Anglo-Egyptian }, 
Chartered of India 4, English of Rio de Janeiro 4, English, 














aes Scottish, and Australian 4, London and River Plate 4, National 
— a Inc. or | Provincial $, and Queensland N ational }. 
re: . . . . 

ws 2 £ e MiscELLaANEous Securit1es.—Telegraph issues have been 
— ee ur a bo: sient ——_ . aa quiet, and the only noticeable change is a rise of } in Brazilian 
Great Western, Sense 152,020 — 2150 sreceases 2,434,340 12.970 Submarine. In Gas shares, Crystal Palace District have risen 

ancashire and Yorkshire ,., 79,210 + 3,834 sesso 1,163, 32, 2 : . . 
London and Brighton vu 43,442 — 7 oes deinen £48,005 6717 5, and Gas Light and Coke ee while —— Con- 
on, a m, an ve 24,854 a ’ oe 77 ey d a y ° y i e 
London’ and North-Western 208117 + 2272 3,011,667 + 14951 | tinental have fallen 3. Waterworks stocks have remained steady 
oreien she @, & Linc polo ._ - oe 5 11,509 =| East and West India Dock Ordinary have fallen 24, do Deben- 

, em. cin. 2. 73 eee veevee ’ ’ \ 2 
Metropolitan wu... c.ccssssse0. 12272 — 1,892 caceee 169,637 — 18426 | tures 2, Bodega 4, Bryant.and May }, Union Discount }, Canada 
Midna err sore xin a pee SII és es ane Co. 2, ra North-West 3, Hudson’s Bay 1, International 
North-Eastern" Jooard f6MO zl «774982 F 47456 | Financial 4, National Discount 3, Alliance a 2, 
South-Eastern cai 45,061 = o76 sapenets era.n8e - maint Guardian 1, Indemnity ao 4, roe ae Zs er 
rn(Ireland) ... 137 2 sees 40% : erias iramw 
Gane Ge wooses Giak’ HSH f GS cov GG £ asst | Ton 1y while London Road Car shares have risen 2, Scottish 
estern (Irind. 11,847 + = 80 raseoeaee ‘ — , eal; . - xa ° 

1,135,062 4+ 2,713 17003853 + 3a73 | Australian Investment Ordinary 5, North ee sana 
Oaledonian ... ceccccsecssse oc 62072 + 160 -". 589/605 — 17,734 | 1, London and South African Exploration } (to 153, 133 per 
Glasgow and South-Western SR7ET 700 escccese 242,647 + 4850 | share, with 10s paid), North British Australasian Ordinary 1, 
Worth Britioh wsssssseecesssee. 50,087 + 879 servnsee 568,420 — 11,646 Morris Tube, &c., 3, Phillip Morris and Co. }, J. Jensen and 
143,886 + 1,739 sesssee 1,198,681 — 24,530 | Co, #, Hotchkiss Ordnance 3, Harrison, Barber, and Co, 3}, 


Porter, and Co. }, and Primitiva Nitrate 14 (to 8}, 94). 
In Mining ventures, Rio Tinto shares have rallied, upon the divi- 
dend announcement, but the issues of other copper mines have 
drooped. Diamond shares have varied irregularly, the market, 
as a whole, being flat. Mysore Gold have rallied 3, and close 
firm, after being decidedly flat. 
The following are the latest closing prices, &c.,of the more im 
portant miscellaneous issues :— 


American RalInways.—The market has been in a state of 
complete collapse this week. Prior to the settlement, the tone 
of the market was weak, owing to apprehensions of difliculties 
at the settlement, but as this passed off without any serious 
hitch, prices began to harden. On Thursday, however, a com- 
plete collapse took place in New York, due mainly to the fact 





that the Baltimore and Ohio “passed” its dividend. Union Etnine Prices Rise — > 
Pacific shares, which have also been specially affected by rumours Week. or. oeFel. Prioes 
: . . Anglo-American Telegraph, O a. Oo 
of adverse action by the Government in regard to the subsidy Hurleon’s Bay, SDAEe8 wscvuseenseesreenes 21 2 2031 ~ = 1 ‘= 
debt, have fallen as much as $7 3, Chicago, Milwaukee, and en pre ag ” s 7 ys oe sy - F 
St Paul have also fallen $7, Louisville and Nashville $53, and | _ Ditto, First Preference .................. 114 15 in 108 %. — & af 
: . Ditto Second Preference .........000+++-+ 72 el 
Norfolk and Western Preferred $54 ; while most other issues are | pio Tinto, Shares Bannan seenemsee ws 1h # vs : i= + : - a 
from $3 to $5 down, except Pennsylvania, Philadelphia, and | S°°D( tne Shares ceccceweeseneseees 7349 ~ THOM + Fm 7D 
United Telephone............ss.ssesseeensesees nee 3 a oe — 


Reading shares, which show only a comparatively slight fall. 


——————————————————————  —_____ —________ Ee 
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BuLLiox.—The following is taken from the circular of Messrs 
Pixley and Abel, dated October 13th :— 


Gold.—With the exception of sone inquiries for India, there has 
been no demand for gold. The Bank has received during the week 
10,000. Arrivals: 113,000 from South America, 17,0002 from 
China, 6,000/ from Calcutta, 3,000/ from West Indies, 3,000/ from 
Cape—142,000/. Shipments, 40,0007 to Bombay. 

Silver.—A gradual decline took place during the beginning of this 
week, and when it became known, on Wednesday, that the India 
Council had made sales at under 1s 5d per rupee, the fall became 
more marked. The price to-day is 44d per oz, which shows a decline 
of about 1 per cent. compared with the quotation last week. 
Arrivals : 5,000! from Buenos Ayres, 30,000/ from New York— 
35,0007. Exports, 40,000/ to Bombay. 

Mexican dollars are quite nominal, and no transactions have taken 
place. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

Silver.—Bar silver, fine,44d per oz standard; bar silver, contain- 
ing 5 grs gold, 448d per oz standard ; cake silver, 477d per oz. 
Mexican dollars nominal. Quicksilver, 7/ 15s. 


The Stock Exchange Committee have appointed Thursday, 
October 13, a special settling day in the 33,375 shares of Spiers and 
Pond (Limited), Nos. 1 to 7, 1,108 to 1,507, 2,508 to 4,432, 6,433 to 
8,519, 8,670 to 21,792, 34,008 to 37,730, 37,831 to 37,990, and 38,051 
to 50,000 ; and have ordered tae same to be quoted in the Official 
List. Application has been made to the Stock Exchange Committee 
to appoint a settling day in, and to grant a quotation to the follow- 
ing securities :—Antofagasta (Chili) Railway, fully-paid scrip of 
660,000/ Five per Cent. First Mortgage Bonds; Birmingham Central 
Tranways Company (Limited), Ordinary and Preference shares. 





Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Oct. 13, at noon:— 








, Oct. 13, Oct. 6. 
Atchison, Topeka, and Santa Fe Shares............scsessssssscssserserees FE  secees 103} 
Cleveland, Columb., Cin.,and Indianapolis Common Shares ...... Oe 2s ie 54 
East Tennessee, Virginia, and Georgia lst Preference Shares...... 56 os 58 
SUPRA PRET CNDNON sinus seamen viccritncseuiinianinineratnsancsiatiand tiny $ cilannnt Ae 
Mignoari Pacife BAAr0S x....5..:.0..0.cercessansessovceneee abe: seontee ah 
New York and New England Common Shares...... eee 393 
Pullman Car ShHares.......00....00000 scscesceven bi SF nian 152 
St Louis, Ark, and Texas Shares ........ ey <ipenin ae 
MONI IEE NE scone ae en eae a 
Denver, Rio Grande, and Western Ist 6s, 1911 ...............ess00000 gee oe 67 
East Tennessee, Virginia, and Georgia lst Consolidated 58,1956 96 954 
Houston and Texas Central General Mortgage, 68, 1921............ 60 cco. 65 
Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds $8 ....., 91 
MOE CC de at re ee ee ae _ 
New York, Susquehanna, and Western, 5s ...... » 90 
Richmond and Danville Debentures, 6s, 1927 ... cosseseccccssscens LUM — sesee - 100 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 .....0000. 40  sscce 40 
ioe SON OK, WN EOD 2OG MNO, nt ca cesscuslnocicmsaemcansne WER. cscs 98 
St Louis, Ark., and Texas 2nd Mort. ..........c0csscesscecesececoee feat eae ose 
Texas and Pacific Cons. Of 1905......0....ccrcccsesceseresesee sossesssrsccces 100 cosere 100 
Texas and Pacific R. Grande Div. Ist Mortgage 68.......:0::.08 62 sn. 64 
Texas and Pacific Income Land Grant 1915..........c.c.c0seescoreenees 46 


Kansas Pacific Cons, 68, 1919 


SPOOR OE ERR EES OUEST ROD ORE EEE ES CoE REE EEE EET Eee 


FOREIGN RATES OF EXCHANGE ON LONDON, 


|Latest| 








Rates of | 








| | ‘Latest! Rates of | 
Dates. Exchange. Usance. Dates. Exchange. Usance. 
Paris Oct.13, 2538 (Cheques!RioJaneiro .., Oct.12) 223d \god 
Antwerp ...... {— - Short |Buenos Ayres Sep.17) wid ne 
Amsterdam .... — 15 192.094 ‘ os ee Oct.11\Gd. Pm 42) ¥ 
Frankfort | 13, 2042 | ,, |Montevideo,.,Sep.12, 51d a 
Vienna — 13; 1286 | ,, {Valparaiso ...| — ... se 
Berlin (= Rosie | [Yokohama ©) — ve 2 
segescorsces| = 2 mos. {Singapore ......) — ‘ 
Hamburg ....... — 13) 20°25 | »» |Melbourne Sep. 60 dyset 
St. Petersburg — ws a » Sydney ......... - bene. | 90 
Oonstan tizople| — “8 1102 » [Adelaide ......) — s.bg | om 
seeeese 20e0n| “ves eee ba: eeeses Oct.1 i 
Florence ssocea} = "| od ro aon teniameli oe 13! tad itelegra’c 
Madrid ... — 8 47 loa Calcutta... |—13| 1/4} ) \transt're 
_ 8 —< ) ») 
Mexico .........) — 38d | m5 mae. 12 aad pe 
\ , 





sevens] = 18 
| 





et 
COURSE OF EXCHANGE. 
ee eteeehhetmescntnnensininsisininmnesionineniasinsanenseee 
| Price Negotiated on 'Change. 


Oct. 11. Oct. 13. 











es 
Ammeterdanesseseserseseeessesesenesvee $months| 22 3§} 12 4§ 12 33/12 43 
Br teeOvcsvesessenwssesessesnsseunenvantn | At sight | 12 2 12 8 | 12 2 | 19 3 
Bamberg a |8months| 20 58 | 2062 2057 | 20 61 
Berlin nn -| = | 2¢69 | 9¢63 | 2058 | 20 2 
Frankfort-on- — | 2059 | 2063 | 2068 | 20 62 
ada — | 12 72} | 12 75 || 12 724 12 75 
— | 12725) 1275 | 12 72) | 19 75 
Antwerp — | 2565 | 2570 |! 95 Py 25 oS 
Petersburg sabes — | 20% 20% |; 205 20} 
Paris i seeiieatinnieaaadal Cheques 2 2. | 25 47} | 25 874 | 25 49} 
10... esbowasee socasenioes n 6 67} ) 25 60 || 25 55 | 25 60 
Marseilles, & svvessenversensee] me | % ae 2 62} |) 25 55 | 25 60 
— | 2 874 | 25 92) | 25 B7¢ | 25 gs 
Madri — | 463-16 | 46 5-16 | 465-16 467-15 
Oadt — | 463-16 | 46 5-16 | 465-16 | 46 7-16 
Cad . —- | 46 | 465-16 46 7-16 
. . - 1 46§ | 465-16 46 7-16 
alencia — | 468-16) 465-16 | 465-16 | 46 7-16 
Malaga "aR Re HES — | 463-16 465-16 | 465-16 | 46 7-16 
Pesto assssesonngreenectersenensesnene] 527-16 529.16 | 527-16 5629-16 
| end neasnemnesesnnd tes wéaphpbennnsesiteees _ | 624 | 62g {827-16 52 9-1 
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NOTICES AND REPORTS 


RAILWAY COMPANIES, 

Buenos Ayres Great Southern.—Mr Charles O. Barker has been 
elected a director of this company, and has been appointed 
managing director. He is succeeded as secretary by Mr Thomas 
Henry Ridsdale, who has been for some years in the London office, 
and was for many years previously resident in South America, 

Central Uruguay of Monte Video.— Mr George Wilkinson 
Drabble, who has beeen chairman of this company since it was 
started, has retired from the chair, with a view to lessening his 
work and responsibilities, and Mr John Coghlan, who is well known 
in River Plate circles, succeeds Mr Drabble as chairman of the com- 
pany. Mr Drabble will continue to hold his seat at the board. 

Chicago, St Paul, and Kansas City.—Advance statement for 
quarter ending September 30 :— 











1887. 1856, 
$ $ 

Gross traffics—July .............5 20,9015 ...... 17,410 
AuUZgURb.......0.ccccrcververeveees 30,166" ...... 19,999 
September .........seescseseees 45,062 ...... 25,062 
114,143 ..... 62,471 
Miles. Miles, 

Mileage in operation.............+« Wi sixsreens 115 


Conde d’Eu.—The directors recommend a dividend of 24 per cent., 
makiag 5 per cent. for the year. 

Great Western of Brazil.—The directors have declared a final 
dividend of 3 per cent, on the share capital, making, with the 
interim dividend, 6 per cent. for the year to the 30th of June. 

Rohilkund and Kumaon,—The directors intimate that the accounts 
of the company for the half-year ended 30th June, 1887, have now 
been received from India, Subject to audit, the net earnings admit 
of the payment of a dividend for the half-year ot 2/ 5s per cent., 
free of income tax, Indian and English. 

San Paulo (Brazilian)—The report for the six months ended 
June 30 states that the gross receipts amounted to 3,562,024 milveis, 
as compared with 2,464,103 milreis in the corresponding half-year 
of 1886. The working expenses, including a large expenditure for 
additional rolling-stee moh the fixed plant for the new workshops at 
Sao Paulo, amount to 1,116,513 milreis, being 31 1-3 per cent. only of 
the gross receipts. After making allowance for the interest due on 
the company’s debenture stock on July 1, and other liabilities, 
there remains an available balance of 195,736/, out of which the 
directors intend to propose, at the ensuing general meeting, the 
payment of a dividend for the half-year of 6 per cent., and a bonus 
of 6s per share, free of income tax, making, with that paid in 
April last, 134 per cent. for the year, to place 20,000/ to the reserve 
fund, and to carry forward, after payment of income tax, the 
balance of 20,028/ to the credit of the current half-year. 

South-Hastern.—Revenue receipts and expenditure from July 1 to 
September 24, 1887 :— 














Twelve Weeks 
Four Weeks and Two Days 
ending ending 
Sept. 24. Sept. 24. 
£ £ 

TRIO inhsoncoesancescew sacar DERE eos vances 587,276. 
Rents and sundries...,....,... EL”; porescaes 29,656. 
Total receipts ... 203,836 ......... 616,932 
Expenditure ..........ss0000 84,054 ......... 254,010 
BOO scan cccanbarvees LIS GRR ois. 362,921 


ASSURANCE COMPANIES. 
South British Znsurance (South British and National).—The 
directors have declared a dividend of 8 per cent. for the past year 


MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph.—The directors have declared an 
interim dividend for the quarter ending 30th September, 1887, of 
7s 6d per cent. on the ordinary stock, and 15s per cent. on the pre- 
ferred stock, less income tax, payable on the lst November, to the 
stockholders registered on the ca of the company on the 7th 
October, 1887. 

Brazilian Submarine Telegraph.—The accounts show a profit suffi- 
cient to enable the directors to recommend a final dividend of 3s per 
share, and a bonus of 2s per share, making, with previous distri- 
butions, a total distribution of 7 per cent., free of tax, for the year 
ended June 30. A sum of 25,000/ has been placed to the reserve 
fund, increasing that fund to 112,700/, and 1,932/ carried forward. 

City of Buenos Ayres Tramways,—The directors have declared an 
interim dividend for the half-year ending June 30th of 4s per share, 
and a bonus of Is per share, free of tax, payable on the 28th inst. 
A sum of 10,0007 is added to the contingent fund, 3,000/ to the 
reserve fund, and 1,000/ to the permanent way renewal fund. Mr 
John Coghlan, late of Buenos Ayres, and now of London, has been 
elected a member of the board. 

Globe Telegraph and Trust.—The directors have declared an 
interim dividend of 6d per share on the ordinary shares, income tax 
havin alnnedy been deducted, for the quarter ending October 15. 

Hodgson’s Kingston Brewery.—The report states that the result 
of the year’s business, after writing off 2,500/ for depreciation, pro- 
viding a reserve of 5 per cent. against book debts and rents recelv- 
able, deducting all preliminary and current expenses, the interest 
of debentures to date, and the payment of an interim dividend at 
the rate of 5 per cent. per annum for the six months ending 30th 
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March, enables them to recommend a dividend of 8 per cent., les’ | #bout 67 per cent. of the amount applied for, and those above that 
income tax, for the six months ending 30th Seateniens, making a | Price in full. Average price, 93/ 17s 104d. 

total dividend of 64 per cent. for the twelve months, carrying for- | _ City of Richmond (Part of Melbourne) 5 per Cent. Debentures for 
ward 2,92¢7. x £65,000.—The tenders for the above loan amounted to 176,100/, at 

Imperial Continental Gas.—The directors recommend a dividend | Prices ranging from the minimum of 107/ to 110/ 10s. Tenders at 
of 5 per cent., free of tax, for the half-year ended the 30th of June. 108/ 1s 6d will receive about 15 per cent. of the amount applied for, 

Land and Loan Company of New Zealand.—In their annual | 224 those above that price in full. The average price was 108/ 14s, 
report, the directors propose a dividend of 3 per cent., free of income | _ Freshwater, Yarmouth, and Newport Railway (Isle of Wight).— 
tax, for the year on the paid-up share capital, that 200/ be written The directors fLaivite subscriptions for 24,500/ 5 per cent. perpe- 
off the amount standing at debit of preliminary expenses, and that tual debenture stock at 105 per cent., and 22,0001 5 per cent. 
2651, less income tax, be carried forward. perpetual preference shaves at 101 4s each, being a balance of 

Reuter’s Telegram.—The directors have declared an interim divi- | UDissued capital. This railway, which is now nearly completed, 
dend at the rate of 5 per cent. per annum, free of tax, for the half- | 18 twelve and a-half miles in length. It commences at Newport, 
} year ending the 30th of June, and will have stations at Carisbrooke, Yarmouth, Freshwater, and 

Ridsdale’s Railway Lamp and Lighting—We are requested to | 4t other places. It will be worked by the Isle of Wight Central 
announce that Mr Ridsdale has retired from the board. Railway Company for 55 per cent. of the gross receipts. 

Royal Mail Steam Packet.—The directors recommend a distri- | _ Union Debenture Company (L.).—Capital, 500,000/, in 102 shares. 
bution of 2/ per share for the half-year ended the 30th of June, | First issue of 250,000/, of which over 50,000/ is stated to have been 
free of income tax. subscribed by the founders. The company is formed for the purpose 

Union Steamship.—The directors have decided to declare an | ° co-operating with already established commercial institutions, b 
interim dividend of 10s per share on the fully paid 20/ shares, and | the investment of capital on remunerative terms, coupled wit 
5s per share on the new or 10/ shares. ample security either by means of debentures or other charge on 


approved assets. 
MINING COMPANIES. = " 

Alturas Gold.—The following has been received by cable from the 
manager :—“‘ First week October, 525 tons mined, 525 tons milled— 
1,006} ounces gold produced. Have shipped to-day 1,006} ounces 
to Boise City Bank.” 

Day Dawn Gold.—The directors have declared an interim divi- 
dend for the three months ended the 30th ult. of 9d per share, free 
of income tax (15 per cent. per annum). 

Great Laxey.—The directors have declared a dividend of 5s per 
share, free of income tax. 

Rio Tinto,—The directors state that the deliveries of pyrites 
under existing contracts have continued to be satisfactory, and 
indicate an amount of consumption for the whole year of fully 
360,000 tons, against 347,000 last year. Pyrites contracts have also 
been concluded for consumption in this country during the next 
three year (1888, 1889, and 1890), which, taken along with the con- 
tracts for consumption abroad, promise a total delivery of about 
400,000 tons per annum, at the same prices for sulphur, and on the 
same terms and conditions as those now running. The production 
of copper at the mines is more than maintained. With the increase 
in this department, your directors are able to intimate that the 
earning power of the company is not less than it was last year, 
sobwiihalentie that the prices realised for copper have averaged 
1/ per ton lower. Since the annual general meeting arrangements 
have been made for the floating debt, without the necessity of 
making any public issue, and within the powers of the board under 
the statutes of the company. The directors have now to declare 
an interim dividend oi 3s per share, free of income tax. 

Scottish A ustralian.—The accounts for the six months ending the 
30th of June show a profit balance (including 4,508/ brought for- 
ward) of 17,925/. The directors propose a dividend on the paid-up 
capital at the rate of 174 per cent. per annum, tax free, carrying 
forward 3,925/. 

Union Mortgage and Agency of Australic.—After charging against 
the first half-year 3,710 for preliminary expenses, being half of the 
total amount incurred, the balance of net profit, clear of income tax, 
amounts for the six months to 37,0007. Out of this sum the directors 
have already paid, on the lst of July, the dividend at the rate of 6 
per cent. per annum on the preference capital, viz., 10,925/, leaving 
thereafter a balance of 26,075/, which the directors recommend 
should be appropriated as follows :—12,000/ in payment of a divi- 
dend on the ordinary capital, at the rate of 10 per cent. per annum, 
payable Ist November next; 10,000/ to be carried to reserve 
account, making a total at credit of the account of 50,000/; and 
4,075/ to be carried forward. It is proper to remind the share- 
holders that the sum of 110,000/, being the charge for purchase of 
the businesses acquired by the old company, was written off reserve, 
thereby extinguishing any goodwill account, but for this transfer 
the reserve account would now show a credit of 160,000/. The reports 
upon the business received from Australia indicate a season of pros- 
berity, both as regards a large increase of stock and a satisfactory 

clip of wool. 
NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 
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THE CORN TRADE, 





Marx Lanz, Fripay Evenrma. 


From the agricultural districts the reports indicate favourably of 
field work generally, but from some localities there are complaints 
of th und being too dry and hard for working well, and rain 
would in this respect be very beneficial. The trade has undergone 
very little change during the week. The dulness noticed in most 
departments still exists, but prices are upheld rather firmly. The 
attention of farmers being engaged upon the land, supplies of home- 
grown produce have been sent on the markets less freely. Prices 
of English wheat have from this cause advanced slightly in 
some of the markets, but there has been no _ tangible 
improvement in rates at Mark Lane, and all round, passing trans- 
actions have been upon a very moderate scale. Foreign wheats at 
the outports have ruled at fully firm prices, to occasionally the turn 
dearer, but the London trade has been very dull throughout the 
week, and at the close there was hardly sufficient business doing to 
test the tendency of current values, and the quotations stand about 
the same as they did a week age Duluth wheats are 
quoted, 33s to 333 6d; No. 2 red winter American, 32s; Austra- 
lian, 33s 6d; New Zealand, 32s to 32s 6d for long berry, and 
3ls to 3ls 6d for short. South Russian, 28s to 32s, accordin 
to quality. Calcatta, No. 2 Club, 28s 6d to 29s 6d. For cules! 
there has been also very little doing. The latest sales have included 
Caleutta No. 2 club, October shipment, via Canal, at 29s ; Australian 
off-coast at 30s 9d; and a parcel Australian, new crop, January 
dispatch, at 32s 6d; Walla Walla, prompt shipment, at 32s; 
Chilian, on passage, 30s 3d. Prices at all the principal sources of 
supply continue firm, and relatively above those curreat here. The 
usual statistical returns during the week indicate strength in the 

eneral position. American shipments, though rather larger to the 

nited Kingdom, are smaller in the aggregate than they 
were the preceding week, and the export of flour to this 
country was also upon a reduced scale. The imports 
of wheat and flour into the kingdom last week were not 
so heavy, and the supplies of breadstuffs at sea have further 
slightly decreased. They now amount to 1,559,000 qrs. The 
falling off in this respect, which usually occurs at this advane:d 
period, was larger than at — and reducing the supplies on 
passage about 120,000 qrs below above noted. The stock of 
wheat and flour in the United Kingdom on the Ist inst, 
was 2,038,752 yrs, showing a decrease of 144,806 qrs in the 
three months since the previous returns. Flour has, like 
wheat, been dull of sale, but maintained in value. There 
has been more doing in malting barley this week, at fully 
sustained prices. Grinding descriptions are rather dearer on the 














ae In the latter position the last transaction 
Capital Payment Furthe: | spot, and firm forward. In the la P me 
Applications thereon. Liability | was at 15s for Azoff. The supplies at sea have increased 36,000 
4 & 4 quarters, and now amount to 177,000 quarters, against 235,000 
— greviousty eubeoribod picoated 83,381,162 quarters last year. Maize has further hardened in value, both 
e week :— = sf 
Freshwater, Yarmouth, and Newport round and flat corn being now worth 22s 6d on the spot. The 
Ratlway 2,200 5 per cent. Preference : quantity on passage amounts to 218,000 quarters, against 264,000 
to at BBG? Gi isn evcce ccs: acre 22,440... 11,000 .., 11,440 quarters at date last year. Oats have ruled firm all the week, but 
£24,500 ab 105 nn emuute StOCK fF 95,725 mw —«:13M75 ... 12,250 _| the market finishes up very quiet. Beans are firm, and peas have 
Metcalf, Kincaid and Co. (L), 8 per Cent. further advanced 6d to Is per qr for Canadian. 
oe Pe NONE Ss « uss onsnds aepdawerutes 45,000... 18,000 ... 27,000 iti the @ - €: certain: Rhaite 0 egriomatea 
elen’s and Wigan Junction Railway lowing account shows the Quantities 0! n kinds 
£10 SHOPS os cccecscressusnee, 550,000... 110,000... 440,000 produce imported into the United Kingdom in the week ended Oct. 8, 1887, and 
Union Debenture Co. (L), £10 shares ... 200,000... 20,000 ... 10,000 in the corresponding week of 1886 :-— ilies 
cf rat 
BORNE Fee GON: since cdideicececes ve 843,165 8 
: Animals living—Oxen, bulls, cows, and calves......number 7,506 a 5,200 
£ Total subscribed foryear:— £ Sheep and lambs... Vicinity ME 
otalto oo Em TBST ccccoces SA, IGE, BET | UBBG: .00.cccer cece: sesccecsccccncecec eee Mae nis daccibcindn sie et shel ro in as seo wae 
rresponding total in 1886. 77,893,000 | 1885 ....ssecssesscessseeseeserse vee 77,972, ee ae 57 a. ! 
DO iM 1825  s.ssssseesssvessesees CRATYAOD | ODE csaccccssneececsencsseornceee OMEN NOD | DOOE OTD ae ce 
SUNIL se ieshsertainienine $5,723,000 | 1883 .ecscrccsesseersesesesesseesereee 145 550,000 SROeD cass ccs dani, Seas slamacaiaieiacajesinsncneinie We 10,910 . 14,080 
f d, salted and fresh ..........0+ > S ove 
Borough of Redfern (Part of Sydney) 4 per cent. Debentures for _ unenumerate * penserved eee es 10,077... 11,887 
50,000/.—The tenders amounted to 189,000/, at prices ranging from ai ie eT a deeedecremrnenersioets « "ae . Bae 
minimum of 91/ to 95/ 2s 6d. Tenders at 93/ lls will receive Pork, salted (not hams) and fresh............-0-ses» 99 
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——Quantities.——, 
1886 : ies 
ee rere onary te ewts 4,022 BS 
BPUNIOE vice. vccesvencevsecnscdvoepcnavecesesneee is 37,926 17192 
Butterine a 22,871 "507 
INO ss cercccde spperedintbbiinabicanbi-arscdbbavenbancos weneieeente 44,644 29, 
Eggs ... great hundred 141,912 163,565 
Lard........ seen naires ee wane nes 
Vegetables—Onions raw..........0:sssssseseerseeesseeeeesee DUSHELS 119,765 as 
I ine isi-c 0 censcn ovecnecisocesesvsnwninbvesnenss .c 19,321 mon 
Rie vn cacscsnsoiteckwecas inccousnsoshyseinesshsenonsslle — . 908'201 
Corn, grain, meal, and flour—Wheat .......:..0cesee ees CWHS 723,83! * 55 974 
III sis baci cvhicsobice; voevsncha souskucayektoevehe nipebsereinn »» 854,446 ; x 
Oats............ Bidgebes wea ties as cceanes haggle 
Peas Ma eae se a aaa pesebbn sss Oh 25,€99 43,670 
pee ileaRR aR a 45,085 ase 
IE ec Sctceed sak Stamens es 382,425 Bs a 
Wheat mealand flour ... i 405,705 5 


The following table estimates the home consumption of wheat 














during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
and 1884-5 :— 

mab Ee igo LEAS: eee 
| j | 

Importe. | 1g7-8. | 1886-7. | 1885-6. | 1884-5. 

Sus ji. | ewts. | cwts. | cwts. 

Wheat (5 weeks to Oct. 1).....cccssseeeel 6,574,980) 6,187,540, 6,875,470) 7,819,962 

Flour, eo nee'| 13996270 3,730,120) 1,078,070, 1,627,690 

7,b71,130, 7,867,660) 7,048,540) 9,447,652 

Add week ending Oct.8—Wheat .....! 723,836) 808,890! 1,188,470 953,690 

FIOUF wescsecsccssccsssssescsescseseseseeeees] 405,700, 244,800) 182,690, 258,732 

| 

Total imports, 6 weeks .........| 8,700,750, 9,010,860! 9,819,700) 10,660 074 

Less exports—Wheat ........ ....: vevevne| $0,000” €8,200/ 46,000) 80,000 

BROWS. vcs cecconisscoscbescntitisssevecd iden 20,000, ~ 16,510; 36,009) 6,000 


Net imports ...ccccccccssssvveeeses} 8,690,750 8,926,150! 
Add to this the estimated sales of; | } 


0,256,700, 10,694,076 
home-grown wheat ....... ++} 6,035,000 4,035,000) 


5,547,000; 6,856,000 


ee ee | ee |= ee ee eee 








Six weeks’ home supplies euaroncanteml 14,725,750) 12,961,150" 14,805,700) 480,000 
| TS | 
Average price of English wheat, per, s d | 8s d sod ad 
partes Sn ee eee 2 7 | 80 0 30 7 | $2 2 
BP OUE sicmimnannnamend: ON 1 eee oe ee oe 
bushels. | bushels. | bushels. | busit€ss. 
‘Visible supply” in U.S. centres ...... ! 30,981,C00' 52,787,000, 44,100,000) 30,140,000 
Do do = in ewts.../ 16,590,000! 28,278,000; 23,625,000) 16,146,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
sf Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Oct. 8, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 





























Quantitizs SOLD AVERAGE PRICES 
Wheat. | Barley | Oats. Wheat. | Barley. Oats. 
1887. qrs bsh| qrs bsh| qre bsh| sd s d sd 
Oct. 8...) 70,509 2 3.2 7,129 0 28 7 28 6 15 1 
1...) 75,302 4| 64185 6| 6,755 €| 28 5 28 10 14 1¢ 
Sept. 24 ...| 72,298 6 | 839 1 6,837 7; 2 9 28 0 14 li 
17 ..) FO7it 8 14,653 5 5,798 4; 28 8 27 4 14 7 
10...) 72,461 7 7,338 1 56,609 6, 29 1 26 10 14 10 
3...) 53,793 0 3,408 4 3,537 7 | 29 11 27 3 15 6 
1886 ........., 67461 6 | 68,905 7| 18479 1| 30 0 % 9 17 8 
1885 .........) 75,263 6 | 107,563 4 | 12,788 2 2) 7 80 11 1s 8 
1884 .. ...| 78,368 0 | 118831 1 9,365 6: 382 2 32 0 | 19 1 
BD RRO ces scneen } 71,000 3| 81,556 G@{| 12736 1; 40 8 34 4 19 4 








THE IRON AND COAL TRADE, 


The pig-iron market has shown increased depression during the 
past week. In the North of England, our Middlesbro’ corre- 
spondent writes that the pre market keeps very quiet, with 
— receding, and very little business doing. There has been a 

ro of 9d per ton during the week. No. 3 sellers, 32s 6d to 32s 3d, 
| no business resulting. Shipments are moderate. The steel works 
are still well — with orders. There is a rise in the rates of 
freight all round. Common qualities are lower. In the hematite 
market of the North-West of England, makers have lowered their 
i to 43s 6d for og mes of mixed numbers of Bessemer iron ; 
ut they will not sell for forward delivery at these rates. The 
Glasgow warrant market has been flat in tone, and to-day prices 
close at 39s 94d to 39s 10d cash, and 39s 114d to 40s one month. 

The finished iron trade in the North of England is dull. The 
prices are ;—Common bars, 4/ 10s to 4/ 15s; angles, 4/ 5s; ship 
plates, 4/ 7s 6d to 4/ 15s ; boiler plates, 5/‘7s 6d to 5/ 15s; sheets, 
5! 12s 6d to 5/ 15s. In Lancashire there is no very material change 
to report. During the past week business has been held somewhat 
in abeyance pending the quarterly meetings, although no appreciable 
alteration in prices is anticipated. Trade in East Worcestershire 
is rather more settled than it was, but business in North Stafford- 
shire has not been so brisk this week, as manufacturers and 
merchants have been anxious to await the results of the Birming- 
ham and Wolverhampton quarterly meetings before entering into 
new contracts. At the Wolverhampton quarterly meeting on Wed- 
nesday the marked bar firms did not report a good business. 
Quotations were unaltered on the basis of 7/ for best bars; second 
branded qualities were 6/; and common unmarked iron, 4/ 15s to 
5i, A larger séason demand from the wrought tube makers has had 
the effect of advancing the price of gas strip from 2s 6d to 5s per 
ton, the quotation being now 5/. Sheets maintained their strong 
position, and the leading makers adhered to their advanced quota- 
tions, which are 2s 6d per ton higher, making galvanised doubles 
5! 78 6d to 61 10s, and lattens, 7/ 7s 6d. Singles were 6/ 5s, At 


Swansea the amount of business done in tinplates has been limited, 
1 


—$————— el 
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pending the Birmingham meeting, when it is confidently antici- 
pated by makers that their views will be upheld on the question of 
prices, notwithstanding the recent bearing of buyers. 

The steel market remains active, although not so animated. In 
the North-West, however, the mills are busily employed, especially 
on rails. Prices are steady, at from 4/ 2s 6d to 4/ 6s for heavy 
sections. Billets are in good inquiry, and also steel tin bars. Steel 
for shipbuilding purposes is again in improved on yen but blooms 
are very quiet. Merchant steel is in fair demand, and there is a 

ood business doing in wire and hoops. The Northern steel trade 
can been pretty well maintained. Rails are firm, at 4/ 2s 6d; 
plates, 6/; angles, 5! 10s. At Newcastle, steel ship plates sell 
readily at 62 2s 6d, and 5/ 12s 6d remains the price of steel angles. 
The improvement in the Sheffield trade with the United States and 
South Africa is fully maintained. The shipbuilding trade is almost 
unchanged. Engineers, on the whole, are fairly well employed. 

Tron reports as follows on the continental iron trade :—The 
Austrian iron market continues firm Owing to a heavier demand, 
stocks of pig-iron have disappeared in Austria, whilst finished iron 
isactive. In Hungary, on the contrary, the autumn business has 
not been up to expectations. The Belgian iron market is quieter. 
Pig-iron keeps firm, and the quotations for other descriptions of 
iron and steel are unchanged. The Belgian imports of iron and 
steel during the first eight months of 1887 amounted to 86,368 tons, 
compared with 65,849 tons and 84,116 tons in the corresponding 
periods of 1886 and 1885 respectively ; the exports, to 308,706 tcns 
in 1887, 298,542 tons in 1886, and 245,383 tons in 1885. The French 
iron market continues weak. The struggle between manufacturers 
of iron and Paris dealers has now reached such an acute stage that 
the producers are beginning to seriously entertain the proposal of 
forming a combination against merchants. To the action of the 
latter is, no doubt, due the continued weakness of the French 
The tendency in the German iron market is towards 





Finished iron is in active 
The German production 


1,853 tons, against 2,248,417 tons in the corresponding period of 


1886, which shows an increase for 1887 of 263,436 tons, 





THE COTTON TRADE. 


LIVERPOOL—Ocroser 13. 
PRICES CURRENT. 





| | Same Period [Same Pestod 
1 i 


















































| = 
Descriptions. 3 = 3a ei isi<g 
Bale) a\§ z 5 rs 3 |i a (3 
Ameren (ad (aja jalajalajajalaia'a 
Sea Island ... perib, 10 | 114 13 | 144/16 | 21 || 12 | 13h) 16}) 14} 7 17 
Florida ditto.........| 9 | 10}, 11 }12 | 12) | 18 10} | 1 | 13 | 124) 133 14 
'G.0. L.M GM. (M.F. |G. ./L.M.'@.M.|G.0.|L.M G.M 
Upland .. | 5 5A: 58 | 6A) 5a 5G 
4 Po {} ee { eee z. o 
ROU jc insdacsntinisks i Bie) 56 ( 5h) 5b 
Orleans ...... \ 5x) 53 | 5a, 5d of 
Brazilian (M.F./ Fr. | Gd. MF) Fr. 
Pernambuco, &¢ } 5H] we | Sf) OR. 
Ocara, &0. ........ vee | BR | oes | nee | BR | oe 
Paraiba .........+0 we | OB] vee | ose | Sb) one 
Rio Grande eeeee } eee oor eee o \ 5 } 00 
Bahia, Aracaju, &c Fc cuten Tah At OAL | ce 
aletchewibiis | 5 ss ak: OEE we 
iakenighi’ bh}. | Ste) 58 
tian—Gallini .) ... |... |... | 1 DET) sn | see | BB we | we | OF 
tto Brown ......, 43, 58 6rs | OB) 73) Gk) 68) 7h | 58 53 64 
Ditto White ...... 14h} 5a) 5h | 5a) 6h} 68 || 58 | 5%) 6s | 5g 68 
Smyrna, Greek, &.) ... | 48 48) 44° 6 | 64 || 43 | 43) 56 | 5 | 5h 58 
Westindian,ao.; | | | | | i | | | 
Fiji Sea Island ......| .. |». | 10/11 [12 [14 |... | 10 | 12 | 11 13 
Tahiti Sea Island ...| «| 7i i'm 1 8 {9/10 || 7) 7%! sh | 7 St oF 
Peruvian—Rough..) ... | .. | 6 | 6%) 6%| 62... | 6 6H! ... | 68 72 
Ditto Mod Rough! ... | 5} | 5§ | 6) Gy! .. || 52) 6h | 6 5b) 6 OF 
Ditto Smooth ...| ... | 5§ | 5§ | | BE} Be | Sie) St]... | Sts 6 
Ditto Sea Island 6b | 7 | 74 | 77) 8 9 || 8 | 8} | 94 | SE | Ob 10 
BIIIOR ‘cciscctstcen| wm | wm | | Oe) ae ae we 4 | 4H]... | 43/5 
8 ae | 2 \ us| 5h 
ura ingungh’t| ... | ws. | -. | 48 | 4 Gyls'| coo | ove poo | eee 
Ginned Dharwar} woe | co | SB) Ste! AB] we ll cee | SH] al. (4b | 8 
M. Gin’d Broach| ". {ae WB ( BW me | oe | AB] on | a | 8a 
Dhollerah .......... 3 | 3 | 8B! 83) 44) 4B 34 3h) 48/4 | 44 4x 
Oomrawuttee ....3 | Si) 3h) 38) 4e) 43) Bh) 3h) Aub) Ste 4b, 48 
Khandeish .. ......) |. | Ste 8h) 4) AB |) oe | vee | over Le fone ot 
I its conessin .. | 3%) 3§| 8H) 4 ||... ot woo, | ses, } soo | sxe 
Veravul, &. 3) 3 + BH) dre)... || SA! Bh) fre 3H) 4a 42 
Comptab.... 24 | st | 8 | 38] oa! .. || 86) 38) ‘ 35 $4 48 
BOiNe .oescccsscccses| soe | coe | 24) 24) 3) Hh) | Bh) 8 | : 
DORIA iccsscrccressees| sce | Oh | SH) Sat at | 3 | Sa) Bt) 34). | 38 
Madras—Tinnevily| ... |. | 4Yh) 436) 418) a || see | 4a) 408) 4% : 
Western) .., Shi 88) 44)... |i 88 4h | 4% *8 
ImPorte, Exports, CONSUMPTION, &0. 
1886. 
con bales. 
Importe from Jan. 10 Oct. 18......c0c00.- + 2)575,787 sessereereee 2,880,369 
Exports from Jan, 1 to Oct. 13....0000..00 $99,212 sevsorserne, 170,489 
DON, TU cirveccintscsiinipisikcistnininn Ge amnn _ ene 
Consuraption from Jan. 1 to Oct. 13... ... 2,525,990 ssessesreee 2% 450,670 


These figures show : ‘ 
Anincrease of imports compared with the same date last year of......bales a 


4n increase of quantity taken for consumption of ......... ; 198730 
£n increase of actual exports Of .........cecsecsessereees u sees 3°70 
An increase in stock of ..........c.0000: . 19,00 


In speculation there isa decrease of 1,280 bales. The imports 
this week have amounted to 36,255 bales, and the quantity © 


on 
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American cotton reported at sea for Great Britain (including cabl® | The sales will begin on either the 22nd or 29th November, and we 


advices to date) is 209,000 bales, against 180,000 bales at the corre- 
sponding period last year. 

Cotton has been in active demand throughout the week, and prices 
of most descriptions have advanced. In Sea Island there has been 
rather more doing, without change in prices. American has been in 

ood demand, and a considerable business has been done at gradually 
ardening rates. Quotations on the week show an advance of 4d 
= ib in Orleans and yd per lb in Texas and middling fair 
lands. In Brazilian a large business has been done ata general 
advance of Ad per Ib. Egyptian has been in moderate demand, 
without change in quotations. Rough Peruvian is in fair request, 
freely met at the quotations. Quotations of smooth sorts are 
advanced yd per lb. African remains neglected. In East Indian 
a good business has been done at a partial advance of jd per lb. 

“ Futures.”—The market has been unsettled throughout the week, 
and, after considerable fluctuations, closes firm at 5-64d to 6-64d per 
lb advance on last Thursday’s circular quotations. The closing values 
are—Delivery : American, any port, l.m.c., October, 5 10-64d; 
October-November, 5 8-64d; November-December, 5 7-64d; Dec- 
ember-January, 5 7-64d; January-February, 5 7-644; February- 
March, 5 8-64d ; March-April, 5 10-64d ; April-May, 5 12-64d; May- 
June, 5 14-64d ; June-July, 5 16-64d per Ib. 

The sales of the week amount to 77,380 bales, of which 2,340 
are on speculation, and 7,830 declared for export. The forwarded 
is 7,930 bales. The decrease of stock this week is 45,050 bales. 


MANCHESTER, Ocrozer 13. 


Business during the week has not been active in any department. 
Cotton has fluctuated, but there has been no variation in prices. 
China shirtings have continued ia good demand, and mulls and 
jacconetts have sold freely for India.. Export yarns have also sold 
in moderate lots for China and Japan, and on continental account 
buyers have bought more freely. Va. meimadiatonies counts buyers 
have supplied immediate wants, and although twist is perfectly 
steady, wefts may be occasionally bought cheaper. To-day there is 
no change in the market. Printers of the finer reeds meet with 
inquiry, and also Mexicans and shirtings for China, otherwise the 
trade is slow, but makers generally being well engaged, previous 
quotations have been well maintained. 


(I.) Comparative Statement of the Corron TRADE 


ele... eeereet eens 
Oct. Price | Price; Price ; Price, Price 














13, | 
* | Oct. | Sept. Sept, | Sept. | fe t., 
1887.) “g. | 29.) 22. | 15 | é. 
edjedisdis dedied 
Raw Cotton—Upland middling hited perlb) 054/054) 0 53 058/0 5 | 0 5% 
itto, good middling aaa } 0 5yh| 0 54} O 58 0 Sie 0 59,0 5% 
ais Pernambuco f8ir «-.se.0+.:-0+: 0.545} 0 6h 0 St 064 0 105 
- Ditto, good fair..........08+ 0 5% 0 6%| 05/0 O40 53) 0 
| Yarns—No.40Mule-twist fair,2nd quality../ 0 83} 0 84/0 83,0 330 8 0 8 
— —No,30 Water-twist, ditto 10 8/0 8,0 8/0 8/0 73 0 7% 
26-in, 66 reed, Printer, 29 yds 4 Ibs 20z8.;4 0/4 0/4 0,4 0/4 014 0 
27-in, 72 reed ditto Sibs2oz...,6 01/5 0/5 0}5 0,5 0/15 0 
80-in, 60 reed, Gold End Shirtings, 374) a 
Yards, 8 Ibs 4 O28..........csereersererveeree( 6 9) 6 9) 6 73} 6 74 6 74/6 Ti 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......,7 3/7 3'7 3/7 3/7 3/7 3 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs....../8 73)8 6; 8 6/& “ 6\8 6 
89-in 44 reed, Red End Long Cloth, 36; | Bi 
VOR DIDS oo. .ce. cececcesecseseeeeesees 6 O | 5 10$5 10h! 4 103' 5 10}) 5 105 


(II ) Comparison with Previous YEARS, 





s ae 











Corresponding Week in 
6 oe 
| 1987. | 1886, | 1885. | 1884. | 1883. 1882. 
je d je die dis dis died 
Raw Ootton—Tptand, middting....pee id) 0 54/054) 0 54) 05%) 058) 06% 
_ tto, good middling sesee| O 54/0 580 5g 0 Hy 64) 0 6% 
Pernambuco fair ...........| 0 5,0 568 056%/058)/05%)/0 7 
- Ditto, good fair.........-| 0 54, 05%) 0 53 0 | 0 6_) 0 at 
Yarns—No. 49 Mule-twist,fair,2nd quality, 0 8} | 0 i 0 83 0 9% 0 of 0 10 
— No. 30 Water-twist, ditto 0 8 |0 7% 0 8§ 0 890 90 93 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 2 0x0) 4 0 1/4 0)4 0/3104 0 4 6 
27-in, 72 reed : 6 Ibs 2ozs)5 0 | 410) 5 0/4106 0 5 4 
89-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 Ibs 4 028 ........scsceereeesreee 6 9 | 6 6) 6 i 6103 7 1447 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 3 | 7 i 747 379° 8 * 
40-in, 72 reed, ditto, ditto, 9lbs5oz8 ...|8 73/5 4489 90 96 0 
89-in, 44 reed, Red End Long Cloth, 36) | 
FOEAG, 9 1DG...0...cerercecscrsceseres.sreseee' 6 0 '56 915 9°65 9:6 0'6 6 





THE WOOL TRADE. 


Every branch of the English wool trade still continues very quiet, 
but there is not much alteration in price. The tendency, however, 
is towards weakness. 

According to a telegsam received by Messrs H. Schwartze and Co., 





the following quantities of the new Australian clip may be expected | October-Decem 


to arrive in time for the November series :— 





Bales. 
Port Phillip .............ccssesssceeeeccesccesersseceeees 20,000 
SGROY io. cecceveccccvcncccecceccccscsvecessevescncqeeeses 21,000 | 
Qredeabed on. on. 5s cccccccccees. cece: covcccccseseees 15,000 
Pies onkGateovedicacdchuvuatepAwsssoecavenens 41,000 { 

97,000 j 





now estimate the total quantity available, including old stocks, as 


under :— 
November, November, 
1887. 1886. 
Australian, old clip ............ 43,000 © ........:. 50,000 
Ditto, new clip ......... DESI ciscceceth 64,000 
COD. ..icccecsooscee wt Saiidd dakriatea 90,000 .cvecess. 18,000 





170,000 ........ 132,000 


Our Bradford correspondent writes :—Our market continues in a 
very inanimate and unsatisfactory condition. The value of raw 
material does not give way, owing partly to the tenacity with 
which country dealers hold to their remaining stocks, and partly 
to the easy distribution of stocks in this market. But the demand 
for consumptive purposes is unquestionably below the average, and 
spinners of yarn are quite unable to realise prices equivalent to the 
value of the raw material. The orders of the shipping merchants 
have been during the week extremely meagre. Both in twofold and 
weft yarns this is the case, but especially in the former. Machinery 
is not very fully employed, and it is feared that stocks are to some 
extent accumulating. A little more inquiry has been felt for two- 
fold mohair yarns. In fine merino yarns, a considerable amount is 
being produced, although here also spinners have to submit to very 
low rates. The piece trade is a trifle better. Home merchants are 
operating to some extent in spring fancies, and there has been some 
increase of orders in worsted coatings for America. 


Messrs W. and C. Dunlop report as follows on the Bradford 
market +—‘‘ Our market during the past month has been inactive. 
Wool remains firm in price, both in the country and at the London 
sales. As regards yarns, spinners have difficulty in keeping their 
machinery running, and to do so are, in many instances, obliged to 
accept reduced prices. In piece goods, also, business is very quiet, 
— concessions are sometimes obtainable where firm offers can be 
made. 


Prices CurRRENT, October 1, 1887. 


1887. 1887. 1836. 
Oct. 1. Oct. 1. Oct. 1. 
Per yard. Per yard. Per yard. 
sd sd sd 
Medium Cloth ... 6 8... Citi ceskies 6 8 Dark blue 
Spanish Stripes ... 2 1 | is & Ub 4-4 2 4} Scarlet, tillottd and packed 
Per piece. Per piece. Per piece. 
Long Ells............ 0 ¢- ox 90-9 ax 21 © Scarlet, tillotted, and packed 
CamletsHD........41 6 ..... 4B 6 oct 44 0 »  tillotted. 
| ae 40-0 -- evens 0-0 aw 42 0 % ‘zi 
Lastings, No. 12... 36 0 ...... ee Or 40 8 Gentian ,, 
Do BO... TRS]  -eccice a Se 86 3 se 2 
Do Os) TR Oo cin SO Ss... SOB oe $e 
Worsted Crapes... 25 0 ..... Wn ede 27 3 Black made up. 
Plain Orleans...... St Seesee SE OE besces 13 6 »  tillotted 
ane a a aaa Re fonkinn 12 6 _ - 
Figured Orleans.. 13 0 ...... 13 Ow. 12 10} Common colours, tillotted. 
Do 2nd quality 10 6 ..,... Be OB) anne 10 1 = oe ” 








THE SILK TRADE. 





The market for silk is unchanged, but very little is selling, and 
consumers still buy in small lots. 








LEATHER TRADE. 





The demand for leather during the week has been rather more 
active than of late, but this is natural at this season. The trade is 
still very slow, and of a retail character, and there is but little 
inclination to purchase for future use. Heavy English sole leather 
and English horse hides are the articles most wanted. Prices are 


unchanged. 








JUTE, HEMP, AND FLAX TRADES. 





The market is inactive, but considerable sales have been made in 
Ralli’s marks to arrive in Dundee at about 5s decline, RF.C, 
ber, via Cape, about 11/ 5s, ditto D, 8/ 15s to 97. 
RFD, square, 11/ 5s to 11Z 10s. For London, CMD in double 
triangle, 10/ 15s. G in diamond, 11/ 7s 6d, October. Trade in the 
latter port does not improve. ip 

Messrs Geo. Armitstead and Co., Dundee, report :—‘‘ The busi- 
ness doing in flax on spot is of trifling extent. Holders of last 
season's stocks are desirous to clear them out before the fresh goods 
come forward. From the Russian markets there is little new of 
interest. A good deal of rain has fallen in most of the flax-growing 
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4/°43i, c.f. and i., and brown at 42/ 10s down to 41/ 10s, same conditions. 
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hands, were mostly bought in. 1,006 bags Manila withdrawn above 
the value. 31 half-bales Mocha out. 5,987 bags foreign included 
Guatimala: ordinary to good ordinary bold, 87s to 89s; fine 
ordinary to middling, $98 6d to 93s; Costa Rica, low mixed to 
pale, 84s to 88s 6d; fine ordinary greenish to middling, 88s 6d to 
93s 6d; New Granada, 91s to 97s 6d. Of 2,807 bags Brazil, a por- 
tionsold at 79s 6d to 80s, for Santos, quay terms, and business done 

rivately at 82s to 85s 6d. Good average in Havre rose to 110f on 
Wednesday, and closed to-day at 1084f Santos December. The public 
sale declared by the Netherlands Trading Company on the 18th 
inst. will be verysmall. 51,000 bags Java, and 1,000 cases Penang, 
good ordinary value, at 504c. 


Iwporst and Deuivertes of Corrze to October 8, with Srocks on hand. 



























districts, which is rather against the preparing of the flax still - 
the fields. At Riga the weather is reported to have been very = 
for the past fortnight, and the roads have become so bad that al 
supplies to the interior markets are stopped. In fresh flax it is 
reported there is nothing doing either at Riga or inland. 4 
rom Messrs Barber Brothers circular on Manila hemp :—‘ The 
London sales during the past fortnight we estimate at 5,000 bales in 
all positions. On the spot good roping at 46/ to 47/, landed one 
and 441, c.f. andi. ; current and intermediate qualities on the basis 0 


For arrival by steamer good brown close at hand at 42/ 10s and 42/, 
and distant shipment at 37/ down to 35/ 10s, seconds at 38/ 5s to 371, 
for September-October, and fair current, September-October, at 
39! 103, and October-November at 37/ 10s and 37/ per ton, also a 


sale of good marks, August-September shipment, at 42/ per ton, all 1887. 1886. 1885. 1884, 
c.f, ond terms. ‘inten tom receipts up to Monday, when they Kmported ...ccccsceseseree-ee.-t0n8 40,380 .. 33,240 ... 83,330 «<2 39,080 
reached 391,000 bales, being 80,000 bales in excess of last year, it Delivered for home consumpn, 8,680 ... 10,130 ... 10,260 ... 10,370 
would seem that the highest estimate of 480,000 bales for the year 2 yo CXPOFt seesees seseee 20,000 ... 22,400 ... 20,500 w+ 28,490 
will be reached, and we should not be surprised to see the unprece- DAOC ariercncassessncevnsves evscnsenets 18,600 ... 10,700 ... 13,700 ... 18,600 
dented total of 500,000 bales.” Mid. Plantation Ceylon per cwt 95/ 97/ ... 73/77/ ... 65/69/ ... 60/ 65/ 


To-day the market is very depressed, and prices are lower. Delivered last week, 781 tons, against 579 tons in 1836. 
Nearest value of fair for distant shipment, 35/, and a “ bear” since 


made for next year at 331, Tra.—The market for China tea is dull, but good to fine congous 


are wanted. Common to fair grades again tend in favour of the 
buyers at the public sales, which comprised 39,828 packages during 
the week. Scented capers have gone cheaply. Supplies of Ceylon 
are falling off, the quantity by auction being confined to 1,584 
packages, which met a good demand. Indian teas sell readily, in 
consequence of the extended consumption going on. __ Prices rather 
irregular, fine grades being firm. The catalogues give a supply of 
30,044 packages for the week. Deliveries of Indian and China tea 
in four months, ending 30th September, exceeded those of 1886 
by 5,236,000 Ibs. 


Saco.—The market is dull, and further supplies have arrived. 40 
bags large, of old import, seld at 9s to 9s 6d per cwt. 


Tapioca is steady, 421 bags medium pearl, by auction, part 
sold at 2ls. Business done, to arrive. 1,011 bags Singapore flake 
partly sold at 24d to 24d per Ib. 


Brack Pepper has been quiet by private contract. At auction, 
537 bags Penang aay found buyers at 6§d for very dusty. 160 
bags Alleppy part sold at 8gd, with one lot grey at 83d. 40 bags 
Siam and 67 bags Lampong withdrawn. Singapore, to arrive, 
October-November shipment, sold at 8d ; distant at 7{d. 

Wuire Prerrer.—50 tons Penang sold to arrive, October-Novem- 
ber shipment, at 10jd. The market is now quiet. At the public 
sales 653 bags Singapore, 153 bags Penang, and 45 bags Siam were 





CJLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or THis DAy’s MARKETS SEE “ PosTscRIPT.” 
Mrinoine Lane, Fripay. 


Svear.—During the early part of the week, firmness and a 
steady demand prevailed, leading to the expectation of gradual 
improvement, but the market has since become quiet, with a decided 
fall upon Beet, owing to restricted operations of a speculative 
character. Crystallised Demerara has sold freely, including various 
parcels by private contract, at 15s 6d to 17s; very fine and 
superior, 17s 6d to 18s 6d. Trinidad and other kinds, 15s 6d to 16s ; 
Barbadoes has sold at 12s 6d to 13s 6d. Low brown kinds remain 
steady. Java, for arrival, has brought rather better prices. The 
stocks of Cane are now so much reduced, that any further modifica- 
tion of the Beet estimates may cause a reaction in the market. 
At present, French crystals and other foreign refined offer at such 
low prices, that London production continues depressed. 


mPoRTs and DELIVERIES of SueaR in London to October 8, with Srocks in the 
Public Warehouses at same date. 










1887. 1886. 1885 1884, bought in. 
Tepported.......0s.ccecsees tons 225,450 ... 251,000 ... 268,000 ... 287,200 NutMEcs.—42 kages Penang, by auction, were chiefly 
Delivered.........ssrserseeeee 243,900 ,,. 250,900 ... 263,400 _... 280,000 bought in. A few lots sold at Is 1d for shrivelled. 37 
SHOCK wreererseersessersersereee 58,260 ... 88,800 .., $9,500 ... 93,100 cases Travancore partly found buyers, 79’s, 2s 8d to 2s 9d ; 116’s, 
Btock, U.K. ..sssssesese tons 178,800 .., 229,000 ... 285,500 ... 256,000 2s; 148’s, ls 5d. 63 boxes Singapore and Java: 68’s, 3s 5d; 74's, 
Madras Jaggery ...percwt 9/0 9/7}... 8/3 8/6 ...11/0 11/6 ... 7/6 8/6 3s; 93's, 2s 7d; 116’s to 103’s, 28 2d to 2s 4d; shrivelled, 1s 1d 
Good brown West India., 11/612/0 .. 11/0  ...13/6 14/0... 11/6 12/ per lb. Since the sales there has been more business done. 
Orystallised Demerara .. 15/6 18/0... 14/6 19/0 ... 18/021/6 ... 17/0 28/6 Macr.—6 cases Penang were bought in, “chiefly in at 3s for fair 
Beet, 88 percent. f.0.b .., 12/0 10/9... 14/9 15,0 ,,. 11/6 11/9 palish red. 10 cases other kinds Se Rais 
Fine French loaves,f.o.b... 15/3 15,6 ... 15/6 16/0 ... 20/6 20/9 ... 18/0 18/6 


PAVE BODE a...ccrccccers 


Jaggery.—Business done in Cane, to arrive, at 9s 7}d to 9s 9d. 


ves 14/0 14/6 


--. 13/6 14.0... 17/9 18/0... 


Egyptian.—200 bags crystallised sold at 15s 6d. 


Surinam.—1,400 bags semi-grainy, 14s 6d for 


14/6 


greyish refining 








CLoves.—Penang firmer. 42 cases sold, ‘‘ without reserve,” at 
1s 04d to 1s 1d. 20 cases Amboyna were bought in at 1s 04d. 104 
packages Zanzibar about one-fourth part sold 118d for good quality. 
50 bales clove stems at 24d per lb. 


Stock of CLoves, London, October 8th 


ee 1887. 1886. 1885. 1884. 
Java.—Business has been done in new crop to arrive at 14s 43d to | Imported .........packages 10,284 - 10,500 23,770 ... 18,000 
14s 6d. Delivered. ....sssssssesessseess 12,210 . 12,470 15,750... 19,240 
Refined.—Since last Friday dry goods have sold at rather higher BROTH enaceonsree v0 4,129 8,454 14,750... 7,790 


rates, with a steady demand; but the market is now inactive. 
Parisloaves sold at 15s6d; W 


been in good demand, but the market is now quiet. 


Beet Sugar.—The business has been much restricted, and the 


latest sales are at 3d reduction, viz., 12s for German. 
sugar for prompt shipment sold at 1ls 104d per cwt, f.o.b. 


Roum.—Demand does not increase, and the week’s business is con- 


fined to 220 puncheons Jamaica. 


Cocoa.—General dulness pervades the market. 
Tuesday, 896 bags Trinidad 

excepting for good to fine lots, these ran 
greyish to middling sold at 73s to 78s. 
lots sold at 1s to 2s reduction: 
fine, 70s— 136 bags St Lucia went at 58s to 63s ; 


of fine, 66s 6d to 67s. 


bags Ceylon were withdrawn, exceptin 
t 1,980 bags Guayaquil were bo 
* without reserve,” at 64s 6d. 329 bags Bahia, one-third part sol 
200 bags Caraccas, part realised 80s, the bulk, 
183 bags 

also 168 bags Carupano. 


CorFrez.—A few sales have been m 
lative markets show some recover 
again quiet. Stocks in the European 
month showed a greater deficiency than 
of the public sale prices here are rather | 
27 bags Ceylon went as follows: 
93s to 963 6d ; good middling to bold, 97s to 99s. 


79s to 82s. 


at 65s. 
being teken in. 


Liberian sold at 82s 9d to 85s 6d. 


ordinary to good, 


ower, 
small and low mid 


Last year’s 


At auction, on 
partly found buyers at its decline, 
ging from 79s to 85s ; low 
Of 599 bags Grenada, a few 
63s 6d to 68s; 
a small quantity 
32 bags, &c., Jamaica, at 55s to 60s. 467 
two lots, which sold at 
ught in, 150 bags sellin 


ade in Brazil, and the specu- 
- Yesterday the tone was 
ports at the end of last 
at first estimated. Many 
144 casks 46 barrels 
dling to middling, 

164 bags Johore 
365 bags East India, in second 


) Say’s 
W.S.R., 1583dto15s44d. French crystals, 
No. 3, offer at 14s 9d for shipment up to January, f.o.b. Pieces have 


d 


owever, 
Samara and 122 bags African bought in, 


Prices, fair Zanzibar.perlb 11§d to 114d... 10d to 10d... 5}d to 5d... 5jd to 5}d 







CixnaMoy.—231 bags Ceylon chips were taken in at 3d. 99 
boxes low mixed China cinnamon at 4d per lb. 


Cassta Lignea,—300 boxes, by auction, were withdrawn. 431 
boxes sea-damaged sold, ‘‘ without reserve,” at 19s to 20s Gd. 55 
boxes cassia buds out. 


GINGER.—41 cases 221 bags Cochin went at late rates. Small 
rough realised 25s 6d to 26s; medium, 34s to 36s; bold, 45s to 50s. 


Pimento is rather firmer, and in demand, Of 2,364 bags, by 
auction, 1,200 bags found buyers at 24d to 2;4d per lb. 


CHILLIEs.—30 bales fair Zanzibar sold at 28s 6d, being dearer. 


Frvit.—There has been a better demand for currants, in anticipa- 
tion of very moderate imports into the United Kingdom, and the 
quotations are rather higher. Valencia raisins have advanced from 
the same cause, and the supply will showa large decrease on the 
original estimate. Ordinary qualities, by auction, sold from 
32s to 34s ; Selected, 36s to 40s; fine to finest, 41s to 54s. Sultanas 
firm, and held for high prices, Fine Muscatels, layers, sold at 110s 
to 130s per ewt. 


SALTPETRE.—There has not been any business done. 


Nirrate Sopa is quiet here, and in Liverpool. 
scarce, 


SuELLac.—There has been little business beyond the public sales, 
at which second orange further declined 2s to 2s 6d. Of 939 chests 
brought forward, rather more than half sold without reserve at 43s 
to 45s for livery to fine. A few unworked Button realised 49s 6d to 


50s. Privately AC garnet sold at 393, short prompt. The market 
remains dall. 


Fine quality is 


SSS 
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Inpi1co.—The periodical sales have not gone co well 
looking at the low estimates of the Bengal crop, and the nae 
to support prices, have had to buy in freely. Prices went easier for 
some of the middling qualities, Kurpahs of the better class being in 
small supply, went at July rates to 3d above ; ordinary to middling 
at par to 3d decline. Dry leaf Madras in good demand at irregular 
— ‘ a 5,770 chests printed in the catalogues about 2,600 chests 

ave sold. 


OTHER DRYSALTERY Goops.— During the week about 500 tons 
gambier have sold to arrive, at 22s 3d to 23s, including some near, 
per steamer, at 24s. On the spot, 25s paid for bales, which 
are scarce. At the public sales 746 bags Madras turmeric were 
bought in at 8s 9d to 9s. 230 bags Ben * at 10s 9d. A few sales 
reported in cutch on former terms. In Liverpool, 32s 6d paid. 


CuEmicaLs.—The leading articles have varied slightly in price 
during the week. Soda crystals firm. Bi-carb as -last quoted. 
Bleaching powder steady. Sulphate ammonia without material 
alteration. Cream tartar and tartaric acid support their high 
values. Quinine is further depressed, especially German, since the 
large quantity of Italian sold by auction last week, Citric acid 
offers at ls 7$d. 


SHELLS.—At the public sales there has been a heavy supply of 
mother-o’-pearl, which generally met a good demand at lower 
— The assortment of Australian was large, and competition 
g' . 


MetTALs.—The chief feature to report in these markets have been 
a rise of about 1/ 10s on Straits tin, the supply of which is now 
moderate. Yesterday, sales were made at 107/ to 1071 2s 6d, 
cash ; December, 106/ 10s; three months, 105/ 10s. The tone 
irregular at the close, English higher. Banca in Holland has also 
advanced. Chili copper last sold at 39/ 16s 3d, cash, and the market 
is now quiet, awaiting the extent of charters. Lead maintains the 
recent slight improvement. Silesian spelter firm. The Glasgow 
pig-iron market continues to fall, and the stock in store is returned 
at nearly 920,000 tons. American prospects are less favourable. 
Yesterday, the market closed at 39s 10d, cash. In Middlesbro’, 
warrants have declined, in sympathy with the Scotch market. 


CLosING Prices of g.o.b. Cutt Copper, eash; also in the Five Previous Years. 
7. 1886, 1885. " 1883. 1832. 
Per ton $0/15/ 39717/6 412 10/ ,,. 391 10/ ... 58215, 542 ... 611.5/ 61110/ ... 712 


LinsEED.—Prices continue without material alteration, with 
a steady market. Large arrivals from Calcutta, with heavy ship- 
ments to the United Kingdom. Calcutta, ex-ship, 37s; November- 
December, canal 37s ; October-November, via Cape, 37s 3d to 37s 444 ; 
new crop spring shipment, 37s, buyers. Hull prices are about 3d 
to 6d above those here. Bombay in the lstter port quoted 39s ; 
present shipment, 38s 6d, Sales here at 38s, No change has tran- 
spired in La Plata or Azov seed. The former to arrive at 35s 6d, 
new crop, spring shipment. 


O1ts.—The market for olive supports its position, and stocks con- 
tinue low. Sperm nominall wecendel: Cocoa-nut is firm. Fine 
Ceylon, 23/ lds to 241. Cochin, 30/ to 32/,as in quality. Linseed 
oil has further slightly given way in price, but the market is now 
steady. On the spot, 19/ 10s to 19/ 12s 6d; next two months, the 
same ; January to April, 197 12s 6d to 197 i5s. Hull, spot, 19/ 5s 
to 191 7s 6d. Exported Jast week, 301 tons, against 249 tons in 
1886. English brown rape oil firm, at 24/ in all positions to April. 
Supply on the spot continues limited. 



































From 





Perrotevum Or_.—Prices have varied slightly during the week, 
and the market is firm, with increased consumption, On the spot, 
5y,d to 54d; October to December, 54d. 


Sprrits TuRPENTINE shows a further rise of 6d, and now steady. 
American, 26s 6d ; first four months of next year 26s 9d to 27s_per 
cwt. 


Topacco.—But little activity has been experienced during the 
past week in this market. The sales of American growths have been 
limited to small purchases made by the trade at current prices. 
Importers remain firm, at full rates. Substitutes have been fairly 
dealt in, coloury descriptions are scarce. 





POSTSCRIPT. Fripay EvenNine, 

Svucar.—Crystallised Demerara and Trinidad sold by auction at 
previous rates, and the week’s business in West India amounts to 
233 casks 16, bags, 1,424 bags Penang] withdrawn. 162 casks 
62 barrels Porto Rico part sold at 12s 6d to 13s 6d. Privately, 
Cane jaggery on the spot sold at 9s 7}d. 

CorreE.—Supplies at auction were small, viz., 15 casks 35 barrels 
6 bags Ceylon, which sold on previous terms; also a portion of 892 
bags foreign, including Santos at 81s 6d. Inquiry for ordinary. 

Perprer.—Black is declining. 

Rice.—During the week a cargo of Moulmein sold to arrive, 
September, at 6s 9d for Genoa. 

SuHEtLAc.—100 chests second orange sold to arrive at 45s 6d, 
c.f. and i. 

Metats.—Closing prices : Tin, Straits, cash 1067 15s. Copper, Chili 
g.o.b., 391 16s 3d. Scotch pig-iron, 39s 11d, cash. 

Outs closed without further change. 

TaLttow.—Of 1,648 casks, Australian, by auction, 1,456 casks 
sold at irregular prices. Mutton occasionally 3d easier. There 
have not been any arrivals during the week. The price of Peters- 
burg is now 32s per ewt. 

InDIA-RUBBER. —At auction, to-day, 621 cases 586 bags Mozam 
bique part sold at 1s 5d to 2s 23d per lb. 





LONDON MEAT MARKET. 
There has been a large supply on offer, and trade has been bad 


at the following prices :— 


Per 8 Ibs by the carcase 

sd sd ed sd 
Inferior beef ........-+«- 2 0 to 2 4/ Dutch veal.............. 2 4to8 0 
Middling ditto .......... 2 8 38 4/Inferior mutton ........ se 2 eo 
Prime ditto. .....-...++++ 3 6 3 8 | Middling mutton ........ 30 38 
Scotch ditto ............ 3 8 3 10/Primeditto ............ 40 44 
American Liverpool-killed 3 4 3 6 Scotch ditto ............ @.- € 8 
American killed hind qrs. 3 0 3 6! New Zealand ditto ...... 7° Fs 
American killed fore qrs. 1 8 2 0O/| Large pork ............-- oer 8s 
Veal (English) .......... 3 8 4 O/)Small ditto .............. 310 44 





LONDON POTATO MARKET. 
There has been a good supply of potatoes on sale, and trade has 
been dull at the following prices :— 





Per Ton. 4 Per io 
I Bonums  ......c0ce0 60s to 80s | Hebrons ... ............0:.0 « 808 to 110s 
esuate’ 60s to 90s| Early Roses ................0002 608 to 80s 


Regents ......seeceeeeeesereeereene 





OFFICIAL RAILWAY TRAFFIC RETURNS. 
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tg a per cwt : 
weeal ‘ofine crys 1b 


Java UPS No, ‘15 to 16... . 
om 0 Centri fugal - 13 
tects 12 

Rarisio ee 
tlers .., 17 
i: pubeericbbasbéccses 19 


vee 18 


For export, “ae aaa’ 
rkey loaves, 6 to 10 Ib. 
furkey loaves, 23 


Dutch. refined, t.o.b. ‘in fiollan 
2: 
re i 
Eesha spot 16 
Beet—German fob... 


English, refine 
Nitrate of Soda... . 
Shells—M..-o’P. per ‘ews. 
Chine, o, Manila, gu. tofine 65 
do 40 
Tallow._per cwt 
Petersburg, new YC ... 32 
Australian mutton .,. 21 
Do beef do .. os 
Town ....., 8 


Taploca—E.1, flake p. tb 0 
oa eae, per bri 14 
0 


Tea—duty 6d per lb 

Congou; com to fair 
Medium to good ..,. 
Pine to finest...........5 + 

Souchong, oom. to > g00d.. 
Fine to finest... sed e6e 


THE 


Dyewoods—(Con.)— £& 


oe 


Red Sanders ...... ...00+» 


ECONOMIST. 
Con. 


8 
0 
15 
10 
14 


oor 
ee wo 
S42acoh 


COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
ars ‘revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Fripay. 
s d 


~ 


om ooooc@ ice 


American..... 


Oil Seeds— 

Linseed, La Plata, afioat 36 
Bombay ...per416lbe 38 
Calcutta ...per 4101be 37 

Ra: ,Feroze, per 416.be 0 
Calcutta, R.A.T., 8% 37 


Plumbago— 8 
Ceylon, !ump .....percwb 7 


Feet ews eee een eee 


_ 


ecoecsm@oocoaecocococooecoowves> cocoeeocfosouoee 


Large sound... 
Fruit—Currants duty 7e 8 
Patras . : 
Gulf . 
Provincial . 29 
Figs, Turkey.p. ‘owt, dty pd 40 
Raisins, cany 78 /- owt— . 


as 
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St Petersburg - head -. 
“head . ” $9 
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Oxalie .. 
Tartaric ., 
Sulphuric . 
Alum, lump & ground. Pp t es 10) £6 
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Sulphate 
Arsenic, — 
Powder sos 
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Brimstone, Roll... Be : 0 9 
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Borax, English, refined 27 6. 8 
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Corrosive "Sublimate’” 


— 


No. 4 and Hisioeredriioos 
Taysaam .. 


oe ree oo 


Re-reeled  secccenesesseoes 


> 
ae 
Kr oOrrmwoear@oooooooooooo® ww 


i) o soo 
COaco#®poho SAT 


NAQKCocoer- 


ny Xai gocd. to fine ..... 


pons 
ec®ecocescco 


odine ..per ‘oz 0 
Potash, bichromate .. sl 0 
Chlorate ... Pibvisscamneas. 
Hydriodste... diasnbs . 
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Dantzic deck, 40ft. 3 in. 0 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 


CORPORATION STOCKS. 
sie | oeviaende he Draw 
Closing %™| ing 
} 


United Kingdom. 
_..|8 per Cent. Consols essceese anthe- | 
Do tor honaah, ev. 4, 1887 1102 cap 0a) \BONDS LOANS, AND) 3 a 
April 5 Oct. 6...|8 per Cent. Red at TRUSTS. 
April 5 Oct. 5...|New 3 per Gate. —_—- 
Do 8 : 170560121 Metrop. Brd. of 


Wks. bo 2s 
— red.1905 ... at |S Stock, 6 Oct, 1929 84%, |Stk | 100 | L110 1104 


“| Closing 


—s 4a Prices, 


Prices. 


an. July. 
. Sept. 
June Dec. 
Quarterly 
Quarterly. 
Jan. July. 
Oct. 


eres 


— red, 1905 ...) 92} 98 19,250, 000| Do 3 % Stock 8 7/100 | 100 | 99} 100 
Feb. 4 Aug. “4...|Annts.Aug. 1908( Red Sea Tel. ) 13} 14} | 1:000,000\Com. of Sewers(City j 
Mar. 11 Sept. li Exchequer Bills March, 24 %|33,d 2s. p of London), 1905 |100 100 100 101 
June 11 Dec. 11} Do June. 2 oad par | 2 — a of Lon. nes 91 Bi <d (100 | 39} 
../Canada Gov. *ieiterosionial ‘i | 8,500} Do, 1892-7... = ines 100 
1903-8 gua by Imp. Gov. 110 *12 saT'n00 Do Bonds, 1912 ... 3 34 100 100 | 97 
Do Rupert’s Land, 1904 do!l10 12 | %750,000|Brm’ham Corp., 1946 347/100 |100 D }104 
Do Bonds 1910 do ............/110 112 290; Do Gas Annuities | we | = 27 
|. Do Bonds 1913 do ........... 54,491) Do Water do 97 
...{Egypt. Govt. Guar. 3 % Loan 1 om Irred Stk 847 100 1100 une Dec. 
Jamaica 4%, July 1, 1897, gtd) . Brigtn,Cor. Red.1946 3/%| ... 11033 103} | — July. 
...|Turkish Guaranteed 4%, 1 Fer 447 Bristol Corp. Deb. St 3h Z|100 | 100 |102 Oct. 
tusm Cray eens 34% _|100 ,100 Abril Oct 
roydon Corp. Irred 84%'100 '100 101 oon a 
1,250,000|Glasgow ae 1914 34%/100 100 mt ym 
,000|Hull Corp. Stock ... 34%|100 |100 | 1. *.. a 
,000| Lee Consrvncy Db St 4 % 100 100... .. | Jan. 


Do Stock 3 % Oct. 5, 1948) 90 904 
2,389,630 . Stk, 1927 4 %/100 |200 |171 113 | Jan. 
34% 100 |100 101} 102} Feb. 


Do Debentures 33%, pac <2} ooo4 
800,000 ° 
710,787 paseseaCerpecetion 


Do Debsntures, 1891 .. 
Isl dene bentures| 1 34% gM Mar Sept. 
8 De t 90 00 r. 
eof Man 8} % Deben 7,500,000 Liverpool 6 oan Stk. 347/100 | 100 |1033 104} | June Dec. 
———-—-____—-—— | $975, 995 | Manchester Os 4 %|100 |100 117 119 Cp.Oot, 79 
May Nov. 


re: BO 

ae: 
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i | *July |Buenos Ayres, 1870 
5 Oct. 5.../Bank of England Stock 6 %|302 304 Jan. | Do 1873. 
..\India Stock 4 % Oct. 10, 1888|100}7003 


Do Stock 34 % Jan 5, 1931/1014102 
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~~ GOLONIAL “AND PROVINCIAL 100,000 2 eae 44% 1100 |100 |105 107 
GOVERNMENT SECURITIES. 800,000} DO ...cccreresvsersesees 8 


Dividends ie | Closing 000| Notting. Corp. 


Z\100 |100} ... 
¥!100 |100 |100} 1013 | Jan. July.| ... 
|100 |100 884 89 | Jan. July 

:000|Portanssuth Go ino |100 1100 |102 102}| Mar. 
900| Reading Corp. 8 me . %\100 '100 100} 10) | Jan. J 

100,000|8. Staf. Mines Dge... 447|100 |100 May 

400,000|Stockton Corp., Tene 4 3 100 |100 105 207 } 

800,000'Swansea Corp. Stk. 34%'100 100 | 99$ 993 | 

_600,000'Wolverhamptn Corp. 8 1% 100 ” ‘100° ‘100 100} = 

June Dec.| purjordwg|} Do 

April Oct. - rene Do 


Authe- 
rised 


Iesue. Due. Prices, 


} 


& 

100,000|Apr & Oct B. a 1894... 6 %|107 109 

150,000|Jan &July| Do 6 %\122 125 

250,000|Jan & July, Bit nak scrip 4 %|1014 1024 — 
& Oct|CanadaDom.Ry1903 5 %|111 114 


Do 1904-5 68 ...... 4 2/108 109 CORPORATION STOCKS. 


Do do Ins. Stock 4 %\103 202 
Do Red. 5 %, 1910 ¢ 4 | 108 109 (Colonial and Foreign.) 


Do Insc. 1910 4 %\107 108} 
Do Debs., 1909-34. 34% |1024 1034 
Do do Inse. Stock %.\102 1034 
Do Red, 1910-35... 4 Z%|108 109 
Do In. red, 1910-35 4 4108 109 
448, unin OE 
len eeesen & duly io 1291 ¢ aa > gis 
'400|Apr & Oc Do 1900 ............ 5 %|109 111 
7,407,700) Apr & Oct Bo 1% drawings... a & 105 107 
$418,000) Junek Dec Dol oa aoe 495 4 105 107 
(101 103 

%\102 104 

4 %\1024 1034 

5 %|106 108 

%'104 105 

Apr & Oct Do 4% C Cons. Inse. 4 %/1024 103} 
000|May & Nov|Ceylon . eee 4 106 





y 
& 


eee 


ee OR * 


Do 
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n of Timaru ‘N.Z.) . 


City of “Auckiand, “1872 é.. ones Japan, 1873 


Mexican,1851 “~— 
|\Cityof Brisbane(Bdge. Debs.) 100 

City of Cape Twn. Red.fm. ‘90) or 

City of Christchurch (N. po 
City of Dunedin, Deben. “l100 
Do Redeemable |100 
Do Consolidated ... “ae( 100 
of Hobart Town Guar .. .|100 
of London (Ont.), 1st Pref 100 
Waterworks /100 
of Melbourne .. «+e-| 100 


Do 
of ee Sterling. ;.|100 
of 1874. 1 


ot Ottawa, ‘Sterling . leted 1 


140, 000|Apr & Oct/Jamaica . 
Feb & Aug} Do... 
ae '70°\Jan & July} Manitoba Debs, 1910 
000 Feb & Aug) Mauritius 1895-6 . 
100,000 May &Nov} Do 1% skg. fund 7% 
700,000 May&Nov} Do Consol. Deb. 
1, 300,000 Mar & Sept} Natal 
{ My & . 

My & Nv! Do Inscrbd. Stoc 
1,666,700|May & Nov| Do 10/40 ..........++ 
1, 161,241|May & Nov| Do Cons. Ins... 

922,900 Jan & July|N. Brunswick 36-91 

Jn & Jly|N. 8. Wales, oe 

Do 1895 to 1902.. 
Do 2% drawings... 
Do 1903-5-8-9-10.. 
Do Loan of 1882... 
Do do Inscribed 
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- Providence ‘Coup. ‘Bds.| 
ebec rs 

7 873... snanabomaaiel 

of 1875... 

of 1878... woos 

of: Rome, Guaranteed .. 

of South Melbourne 

of Sydney . 

of Toronto Sterling Deb. 

Waterwork Debentures) 100 


ae 
<< 


131 *Apr. 
an.’73| notjapplid. |S. Domingo, 


99a 
gece 33 55 


1889 
Do Bonds C. 1892 5 


17702811 May & Nov Do Inscribed Stk 4 
800,000 May & Nov Quebec (Prov. via 5 
860,000 May & Nov| Do 1906 


Sterling — es 
Gen. Con. Deb. 





are 


Nov.| Pur! ordwg/Santa Fé 18 1 ies 
Dec. 


DoN.C.Rly. 


878,600 Jan&July| Do = te 
500,000\Jan & July} Do 1912 5 % 
1,986 ,650|Jan & July|Queensland, 1891-6. 6 %|107 
10267399 Jan & July} Do 1913-15 4 %|101 
11385900 Jan & July| Do Insc , 1915-24. 4 % 
468,800|Jan & July|S. Austral. 1891-1900 6 %|105 
604,700/Jan & July 6 %)115 
£78, §00\ Jan & July 
1,776,700\Jan & July| Do 1894-1916 ... 
SG TE expesiotitea 


000) Jan & July 

1,366, 300 Apr & Oct 

6,982,600) A: r & Oct} Do Insc.1917-36... 
100,000/May & Nov|Straits Setts. Govt. 
102,500 Jan & July|Tasmania, 1895 6 
700,000|\Jan & July} Do 1893-1901 

1 ,946,650 Jan&July} Do July 1, 1908... 

1,000,000| Jan & July} Do Loan of 1883 .. 
250,000 ooe: Trinidad Debntres. 6 
870.000 Mar&Sept} Do Serene ss ‘i 
860,000) Jan & July| Victoria, 1891 ... 

2,107, 000| Jan & July eee 
4,500,000 Jan & July “ 

5,000.000' Jan & July| Do 1904 42/108 
803,300 Jan & July DoRly. Loan, 1881 4 %/107 : 

3,196,700 Jan & July De Inscribed Stk, 4 %|107 
"964,300 A pr& Oct} Do Loans, 1882-34 A106 

9,035,700. a pr& Oct} Do Inscribed Stk 4 %/108} 107} 
200, 000) Apr & Oct| Western soe 44%\105 107 
404,000\Jan & July! Do...cccsscseseeeee & %{103 205 
525,000Jan & July! Do coves # Ai205 107 


100 
Greymouth (N.Z)Har.Bd.Gtd|100 
ton (N.Z.) Harbour Bd. Loan|100 
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tures. il 
? Waterworks”! 100 
Fort Louis (Mauritius). ‘oh 895 
f City, ; 
st. Louis City, R Board Debs.. 100 19181100 i 102 ly. Oct. Uruguay Unid. 83 6 %| 68 69 
Wanganui N.Z.) Harbr. Bd. 100 |1905 {109 111 Venez. N. Con. Obs 8 aS 
|Westport ( ee 100 1925) 96 98 
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FUKEIGN STOCKS, BONDS, &o, AMERICAN STOCKS.—Con. BANKS.—Con, 


(Coupons payable aproad.) cn nn ea ite | 
Next j | utho-| Last . 
Dividends eS aha. i ' Closing - yf Nane 4 | Annual’ 2 5 
mune, Prices. ae, 
Due is 5B ing. Issue. . n 
— ee Currzncy Bons. 
Quartecty. 1| ... |ArgentineHeDols. 6 %) 704 y %|1921|118 120 } Shares.| 
an. July.n’ne .,., Ansteian Sil. Ren. 5 Z = 53,359,000 Oregn. & Cal.1 Mt. Bds. Lon. & Westminster, | 
Si Bev. Wns ., . | Do Paper 2678... 6 3) 3° a | 9,020,000| | Lon.Com.’scomp.Crte6 %|1921/100 102 Limited .. :}100 | 
April Oct.n’ne ‘.. | Do Gold Rente 4 % & 00 ete Do Incomplete do s Lon. Chr. of Austral.| 20 | 20 


| 


May Nov. ... | Belgian 1874 91 93 Bonds 6 % 1910! 99 101 Lond, Bank of Mex. | 
dan. July. \Putch Crtsex12ge 24% 72 74 — ane ee Fd. Mt. 6 % 1905)120 125 &S, America, L.| 10 | 


rterly. | French Rentes sn 1074 — 43 Gold Bonds 44%|1913}111 13 uon. & Brazilian, L.| 20 | 
ae ove | Do do.., oe st Baene,eee ae edna lst Mt. as %\1921|107 109 120,000! 124 % (London Joint Stock, 


2 ee 
. 


. a Redem....... 3 r { Limited .,.... 100 | 
fan. July.| * .|Mealian, ex 25¢ o Phil &Read. Def. Income 


we 
J 


_"-? 


Bonds Receipts .. 25,000' 6 % |Lon.,Paris,& Amren.| 20 


} 


Pa «e8 $ 


ae pt: 


Jan. July.. ... | Prussian Consols. : Ww 
rly. sw ‘|U.8. Funded 1801 4) StLoulsds.F.1 tM BV 
8s 
) 


1919/118 121 200,000) 8 % |Mereantile Bank of 
1906) 102 112 Australia, Lim.) 5 | 


6; 
5 
ly. ‘ Do Funded — /St. Louis Bridge 1st Mort. 7 1928| 138 136 % \Merchant, Limited) 20 | 
6 
6 


ove ; Virginia  .......0++ 
vee i Do. ai $15 42 
ine Do N. Fnd. 1905 6 % 49 651 


ein M 
oe 


South. Pac. of Cal.1 Mort 1905}112 114 National ......... 50 | 
Union Pacific 1st Mt. 1899/116 20 \Nat. of Australasia| 5 
- Do Land Grant Mort. 7 %1)1888) 95 105 National of Mexico..} 20 | 
Wab., St Louis, & P. Gen. Nat. of N.Zealand,L.| 9 
Mt. Bde.,Com.’s Certs.6 % a 54 56 1%, 000} 19 oe Prov. of Eng.,L. 75 | 
Do Cairo Div. Bonds... 5 % ae 
Sreriine Bonps, &c. 0a ie North- -Eastern, Lim. 20 | | 53 
Ala.,N.O.,Texas,&c.,Deb. 6 %|1907 . Provincl of Irelnd L.|100 | 124) 18 19 
500 ,0002) Do 2nd Debentures ... 6 %|1907 Do New.. vee] 20 | "| 
1,800,000/|Allegheny Valley guar... 7 7|191¢ 129 Queensland Nat., L.| 10 5 | 11} 12) 
,000/| Atlan. & G. he West. Ex. 8 %|1876) 53 ‘Standard of Africa,L|100 | 25 | 42h 43} 
7 /Unionof Australia,L.| 75 | 25 | 63 €5 
b4 


%\1904) 53 
800, 500i Atlantic Ist Leased Line amine % |Union of London, L.|100 | 164) 884 394 
Rt. Trust,4% Mt. Db -- | 87 $9 40,9751 54 % {Union of Spain and 

+) _ 800,001 Baltimore ai and Ohio _ England, Limited’ 18 6 | 3} 4) 

we 2,000,000/ Do. etipwtennie aioe ————— 

oven [75 78 2,000,0007; Do .. aan , 

$,000,000/Cen. Pac. of California .. »+-|100 | 303 315 1.600, 0001 Do i877... : ., & %|1927/109 111 INSURANCE COMPANIES, 

ere a 90,0001 cms Ai Alton Gon. Mt. 6 %|1903}122 eeu “a 
ie 00,000i/Chic. M. & St, Paul 1 M. 7 %[1002)127 
000/Denv er & Rio Grnd. Com. Stk.|100 | 23 234 eel es re ei eB i me : 4 190€ =e 

000; Do5 % Preference ........+..-/100 | [6 57 y . 

000/ Illinois Sentra us :20 | ? Sonoeed a er — 5 a ieotl ten 
5 
ack 
6 





coe see Do Nw.Fnd-Reg.6 % 49 _ $1 
AMERICAN | STOCKS. Dak 


a | 
Ea Closing 


Name. ta | 
§ 3 23) Prices. 





ae +| 108) 10} 21 
101; 4 4% 
! 102 | 4 13 
101 | 


PERNT Cot e 


Do guar. by Erie Rail. 
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rege 
=zs 
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Syes 
8238 


”Y 
sss 
33 
DENREROE 


98 100 

DO... shinnemionta 190} 109 
03} #8) 200, 0007 190c j109 
574 S84 | 1,000,000:|Lebigh Valley Cons. M. 6 %|189%|108 ; 
Ne 000/| Louis. & Nash. M.C. &L. div.67 | 1902/1138 

w York Cen. & Hud. R., 
89,428,300) J is & Ohio, Ist Mt. 7 %|1901/120 
72,000,000 ben Yok nein London 4/14)100 |107/1033 | Boo‘ooor|N. York & Canada Bds. 6 %|1004| 113 
8,536,900 a ee 2,000,000/|New York Central Mort. 6 %/1903) 122 
Do 6 % Preferred. New York, Pen. & Ohio 

58,113,982|New York, Ontario ‘&e., “Reg. 100 } Prior Lien on Bnds, 6 %|189!/109 
22,000,000|Norfolk & Western Pref. ..... |100 ror Lsen On BAGS. 19041110 


Alliance Assurance P| 
Alliance Marine, L.| 
Atlas Fire & Life .. 
Brt. & Fr. Marine, L. 
Church of England 
City of Lon. F. Lim. 
City of Lon. Mar. L. 
Clerical, Med.&Gen. 
Commercial Union} 


CBs we Somes eek 
Mee neh 
Nee sia dmp be 


£ 


ae 





4815) 57 59 
| 73 75 


oa eSanuweretS 


creer 


DEDEDE NNNDILNNNNT NDI 


| Eagle 
‘Employers’ Liabilty 
Equity and Law ... 
English & Scot. Law} 
Fire Ins. Associa., L. 
General Life & Fire. 
Globe Marine, Lim. 
Gresham Life 
Guardian Life & Fire; 
Home and Colonial 
i er 
ee Fire........./100 


.~* R " 
eo he hel ol ee ee 


82. 
88 


- 





on 


r § 
3 §5 
$3 2233: 


5 
: 


e 


Ind emnity rn 16 
a « cosee] 20 
Law Fire... 


RARSS 
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PP HONORO DO NONE HONORE PE PO WO POMS 
3 B¥aSESBESS, 
Ssssses Sessseesess 
5, S. Sze 
E. : 


Bs 
s8eze 


- 
3 
& 
DLILINLIVIONE WILLIE 


20,000,000|Ohio & Mississippi, Common. 1100 ; 6 : 
4 030,000} Do 6 % Preferred 1100 |... ... 7 4/1891 |108 
98,521,300) Pennsylvania ....... Sesadh ° Ivania Gen. Mrt, 6 Z]191(|128 29 
83,216, 6v5|Philadelphia & Reading 000, 000. n. Sink. Fd. Mt. 6 ; 120 12 
19,714,285| Pitts F. Wayne&Chig. 7 % Gtd. 100 240, 000¢ ee 
10,500, = St. Lou! is e ~~ Pmackes... 00 ' oo $8 
Do 2nd Prefe eerie 100 
2,459. 000\st Louis Bridge 6 % 1st Pref.|100 2,000, Do Improvement Mrt. 6 06 108 
8,000,000) Do 3% 2nd Pref. Stk. ...... 100 58 Do General ome e6 7 cess 
Tun Ral. of St Louis 6 % 100 = ,800,000/) Pittsbrg. & Connellsville 6 i27 20 
Union Pacific ...... 1,100,000/|S. & N. Ala. Bnds. Guar. 6 *)(18 115 
Wab.,St. L.,& Pac. com. ass. ‘pd. 100 1 500, Union Pac. Om. Bridge... 8 % 120 125 
Do Preference assess. pd... 869, 2001) United N. — R. _— 6 08 110 
CuRRENCY Bons. Ran, 1 ,188,800/) _Do Gen. Mort. . M'417 122 
Alabama, Gt.South. 1 Mt. 6 Z —_ 116 117 eae oe hee ee ee ee 
Albany & Susque. 1 Mt. 7 % 24 129 
Atchsn, Topeka, Santa Fe 44% 19 100 102 
Do. . 6 he 191) asd 
Balti. & Ohio Gid. Bds. 5 Z 192: . | Closing 
Baltimore & Pot. (Main) 6 %)1913|i20 ! rised | Di Prices. 
Do (Tunnel)... . 6 Z19hi 
Buff.N. Y.& Phil. ‘Cons. Mt. 6%) Sea ao —|—_ 
Burlingtn C. Rapids, &. 5 % , Limited... | 10 10 | 7} 8} 
Canada Southern, 1 Mt. 5 %/190: liance, ..mited .. 12} 13 
Cen. of N. Jersey Con.Mt. 7 %\189: Anglo-Austrian 1 


oP aS 
Se283 


eskes 


23 


Lpl., Ln. tGibe F. L| Stk 
Do (1 annuity 
London ,,.... 
Lon. & Lancashre F. 
Lon. & Lancashre L. 
Lon. & Proy. —_ 
Limited .,.......... 
Marine ...... 
Maritime, Limited 
Merchants’ Mar., L. 
N. Brt & Mercantile 


Do Adjustment Bnds. 7 %/190: 
Do Conv. Debs. . 6 % 190: 
Cen.Pac. of Calif. ist Mt. 6 %| 95- 
Do (Cal. & Oregon div.) 6 % 189 
Do Land Grant Bnds 6 {| 18% 
Chic. and N. West. Deb. 5 %|198: 
Chic, & W. Ind. Gld Bnds. 6 %|198 | .15 
Chic. Burling. & Quincy 5 %}1901,107 110 
Chic., rt a Paul Ist 
Mt.S.W. Div. ... 222 
Do La Crosse & Daven 7 19 
Do Hstags. & Dak. 1 M 128 
Do Chic. & L. 8. 1st M. 108 
Do Chic. & P. Ist Mort. 5 % cies es 108 
Do Wis.&Minne. 1stMt. 5 %}1921/105 :07 
Do Terminal Mortgage 5 %|1914/106 
1,528,000) Chicago and Tomah 6 7|1905/113 
18,000 000 Chic. St Louis and N. 0. 5 % seen : 
sc 
eee 


Anglo- ns L 
Anglo- Egyptian, L. 
Anglo-F oreign, -* 
Anglo-Italian,’66, 
Bank cf Africa, os 
Bank of yon nae 
Bank of B. Columbia 
DO MEW. ccorecesiave| 
B.of Brit.N. Americs | 
B. of Constantinople 
Bank of Egypt 
Bank of N. 8. Wales) 
Bank of N. Zealand. 
Bank of Roumania.. 
Bank of 8. Australia 
Bank of Victoria ... 
Cen. of London, L... 
Chartered of India, 
Australia, &China 
Chart. Mercantile of) 
ae — -— 
~.* | 40 
wove ‘(100 
oom of Australia, L.. 10 
Consolidated, Lim...) 10 
Delhi & London, L. 26 
English Bank of Rio, 
de Janerio, Lim. 
ee B. a R, Plate,L | 
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aS 
con 
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ua 
— 
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opvess 1217) 33 4} 
ilway Passengers » 117, 7% 8 
Rock Life ... 7 
Royal Exchange .. “lath. 
Royal Insurance ...} 20 
‘s./Sun Fire 


oe BB 
- 
a tion 
» Sa 


ne 
BB 


Be 
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ao 


17} 18} 
19 20 
86 38 
9 10 "900196 
7% 12)  59;000 20 


8 8 55 
$3 8 885 


Union Mar., 'Liv., a 20 34, 6 
Universal Life ... ste 12 | 374 83) 
Universal Mar., L... 2 6} 7k 


8 
ee 
RRND 


rigage 
Galvest. & Harris. 1 Mt. 
Tll.Cen. Ist Mt.C.&S.Div. 
Ind. .— lst Mort. 
Do 2nd Mortgage 
Lehigh Vall. Con. Mort. @ Sliges 3 133 
Long Island Gold Bonds 5 %/1931/114 
Louisville & Nash. Bonds 6 7/1980/111 
Do Sinking Fund Bnds 6 % %\1910| 107 
Do Ist Mt Bds.,N.O&M. 6 7\1980/111 
Do 10/40 Adjust. Bds. 6 %'1894)101 
iss. %| 
w he 


1 
Kan. & Texas, 1 Mt. 1904/112 ! 
1 
ns 7,;1920'132 127 
Do ‘Con. Mt. Fd. C. Bds. 
Do 
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B83 
33238 


pata vis 
German B. of Lon. L. 
Hong Kong & Shan. 
Imperial, Limited... 
|Imperial, Ottoman.. 
\Inte:national Bank 
of London Lim. 


10 8 x 


g82382 
ectles bE 


e€ 


Se Eseses 28 : 
e 8 


EBSan 


»L.E.,&W.1 C. Mt. Bds. 


al 154 164 — ‘a Name. 


8 {21 23 oa 
20 | 8 86 10,857,9311'100 Caledonian, Consol'dated .. 
10; 11 12 2,508, 0271) 100 Do Deferred Ord. No 1. 
5 | 13} 14} 2766671100 Do ge No.2 .. 
12/;18 19 ‘oom 20 | Cornwal 

18,782) 10 | 0 rae ie tiv. il. 
7| Bb 5} 13,782 10 | Brest . ~ 
,0002| 100 | Cornwall Mineral “tS 10 
15 | 22 23 1,400,0003, 100 | Rast London (Consdiidased). 90 93 

9,642,000! 100 | Furness, Con, Ord. 8 Stock .. 


eee 


3» 
~T 
& 
~ 
3 


6 

7 
York Central Mt. 7 es 137 

7 
7 %|1920/130 '35 

2nd Con. Mrt. Bds. 
ex cpn.to 30 Je’86 inc. : %\1969/100 +01 
So ee Bds... 7 l1906| 75 A 
en io 1 Mort. 7 % 1905) 7 
Do 2 Mort. Bonds .. {1910 a “Sn Pate t 
Do 3 Mort. Bonds ....., ... |1915) i 7 60,000 5 XZ Landon and San 
Norfolk & West Gen. Mrt. 6 ¥/1931113 115 rancisco, Lim....! 
| 20,000 64 % London and South- 
} 


Lioyd’s | B. & ‘Bosqts. 
London & County, L. 
Lon. & Hanseatic, L. 
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RAILWAYS 
ORDINARY SHARES AND STOCKS.—Con. 























1, '332, i 100 London, Tilbury, & Southend) 
[3 


es Consolidated tdewews 82 : 
00 |Man.,Shef., & Lincoln, Ord....| 67 60 
58838367 | 100 100 | Do’ mf Df recivs. nodiv. } 100 102 
| Do Df until 6% is pd. Pt 84} 85 
46,000| * 20 Mersey, frlly paid ... ....v0.+. 6 7 
5,281,880 | 100 | Metropolitan, Consolidated...| 62 63 
2,640,9152 1960 | Do Surplus Lands Stock ,, 68} 694 
,0001; 100 Metropolitan District, Ord... 34 344 
23,979, 557) 100 |Midland, Consol. Ordinary .. 122 -294 
4,625, 8691! 100 |North British, Ordinary ...... | 983 993 
2, 422,486! 100 | re ‘Edinburgh & Glasgow) nal 

dina eee +} 


ry wi 
24,201, 5651) 100 North: -Eastern, ““Consols” .. 1603151} 
2995; 0001 100 North London, Consolidated 184 189 








8,230,1 100 |North Staffordshire, Con.0 Ord.| 95 96 
360,0007 100 Rhymney .. ws -»- {168 173 
466, 7381 = Shropshire Union ......... 7 31} 

1 ,045,680%) 1 00 |Somerset and Dorset... 5 

3 .008,6992 1: 0 South-Eastern, Ordinary ... “hes 127 

2, 950, 7601; 100 | Do Pt Df recivs. no div. 151 ‘53 

2 950,7602 ies Eilenontal ny 
582,701) 100 Do 1882 3 125 

1, fd 0001) 100 'Taff Vale, Book™ 

55,0007! 20 West Laacash 
snoeed 100 |Whitby, Redcar, &c os 
Lines Leasep at Fixep RENTALS. 
{ 
| Leasing (Closing 
uae, | Companies. | Prices. 


E. Lincolnsh. guar. 6 % Gt. Northern..| ...  ... 
Gt. Westn. Bristol & | 
{ on & Sth. Devon 
Co.’s 44 % 
London one Blackwall .. 
DOOD Fivctvitsvwicecaseis 
London and Greenwich... sth. Eastern...! ... 
100 | Do do, Preference .. Do “a 
oI | Northern and East. 5% Great Hasters. oss 
North “Britis * Consoli-; 
dated Lien ........ Sesbedeccocccesees | 066 
100 | Nottingham & Grantham 
Railway and Canal...\Gt. Northern. use 138 
26 | Preston and Wyre ......... IL.Q@N.W.&L.Y) ... . 
100 | . Hitch. & Shep. |Gt. Northern..| ... ... 
100 | Shrewsbury & Hereford | 
| 6 % Rent Charge... L&N.W.&GtW ... 


DEBENTURB STOCKS. 


Z 

100 

100 | Do 4} X Pref. ........ s 
100 | Colchester, Stour Valley ‘Great Eastern! ... .. 
100 

100 | Associated Ons ole bes 
100 

as 














| 

3 | Closing 

= Name, 
os | | Prices. 
"$76,499; 100 Brecon & Merthyr A...... 4 %|108 206 
503,6751 100 | Do B...... 4% 2 92 
6,892,096!) 100 |Caledonian .........:0.00 4 Z/118 120 
458,000/| 100 ‘Cornwall, Guaranteed... 44%/127 129 
843,000) 100 |Cornwall Minerals......... 6 Z110 12 
437,100!) 100 Gestern & Midlands . . 44% 79 81 
465,590, 100 | East London ... .. 6 %130 134 
88,4102} 100 | DO ..,...cescercessescersneses 5 %110 115 
400,000! 100 | Do 1874........ ~~ eae 
400,000/) Teg eT eee S| Se 
200,0007| 100 | Do Guaranteed ......... 4, 99 101 
250,0001 100 | Do Whitech. Extn. Gd. 2)% | 63 70 
1,543,3477) 100 | Furness .......0..ecsceeeeees 4 %/115 117 


2,703,890/| 100 |Glasgow & S.-Western... 4 %| .. _.. 
6,037,5251) 100 |Great Eastern......c..... 4 %117 119 


1,510,0007; 100 | DoA.. 5 %145 50 
3,000,0002) 100 Do B 1967 Redeemabie 6 %137 139 
488,217! 100 | Do.. %131 383 
687,714 100 | Do East Anglian ...... 4 %115 17 
942/754) 100 |Great North of oat. bal 
8, 524, ,409/; 160 |Great Northern ........... 4%121 23 
9,711,228), 100 |Great Weters sascccctndes Gi eatee ee 
"1819662 100 | DO we.ccsssvssesee ccsosseeee 442/126 128 
029,880 100 | DO sevsceresseree serreevee 4h 2/134 36 
2,789,7451 100 | Do... -6 4147 149 
9, 376, 4721' 100 Lancashire & Yorksh re 4 Z% 119 12° 
‘689, '0002 100 [London and Blackwati 44 7/124 26 
1,806, 2391 100 |London, Brighton, &... 4 %/113 20 
4,818,922/ 100 | Do Perpetual....v.....- 4 Zi132 34 
5,511,7602; 100 [Kendon, C t.,&c., Arb. 44 Z/127 29 
‘99,6747 100 | DO Burrccvccccssscccovecsses GG: ZiL25 27 
404,791 100 | Do.. crenata ae 
25,644 653!) 100 ‘Uendon ‘and N.-Western 4 %/123 125 





1,000,002 100 London and S.-Weet. A 4 Zi122 124 
5,700,872, 100 | Do, do B.. we 4 Zizi 28 
695,00%! 100 |London, Tilbt 1 Be. - 43Z/114 16 
,0007 100 |Manch., She 4! os tee 
100 | do 
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RAILWAYS. 
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| 
Autho- * ' Autho- . 
oad 3 Name. | Sans rised 3 Name. Gacy 
_temue, | | — —— 
4,927,9202| 100 |Glasgow and South-Western 1,211,6252| 100 [aetropelite = Distt 
j Ordinary Consolidated.... 99 101 717,5002| 100 | | — nae se an : % 108 ios 
12,408,886¢| 100 |Great Eastern, ae: ne om 643 17,537,9077; 100 Iuiatanal a | G08 124 
937,0731' 100 |Great North of Scot! 5,276,484/| 100 \North British... wo. 4 Z1!7 1:9 
10,384, E176) 100 |Gt. Northern Con. Original 110 ‘11d | 400,6797| 100 | Bo Do EP and D.B. . co & 1 eee 
1,159, 9751) 100 | Sc atauer means V| 98 99; | 782,9552' 100 daacaie Basle. ders 
1,159,275!) 100 | Do B} until 6 ¥ ispaid B§ 154 i59° 508,5202| 100 | De ania =m TD see 3 one 
21,881, ,6951| 100 |Great Western, Con. Ord. ...'1354:36 | 12,550,060:| 100 |North-Eastern 4 Zi12- ts 
2,095,3832| 100 | Highland, Ordinary Consoli-| | 1,138,119%) 100 | ~entanets. Me 2 
| | dated’ Capital ................ 88 86 |  "964,3662/ 100 [North London’... af Zi129 :31 
$,200,0002, 100 | Hull, Barnsle ae Shares.. | 27} 28} | 1,831,691/ = \North Staffordshire eos 4441128 125 
15,392,995/' 100 Lancashire & ‘orkshire, Con. 117 118 ,0677| 100 [Rhymney Perpet. .. 4 Zilill 113 
2,891,6407/ 100 |London, Brighton, and South 1,067, 6707 100 ‘South- -Eastern Perpetual 4 Ghat : 
Coast, Ordinary ............ 138 i865 4,342; 4401 | TO, BO. saresccocvescoyecree O EUS 145 
2,304,1801| 100 | Do Pt ‘Df recivs, no div.) 150 3007) 100 |Taft Vale...... 4 Ziunt 114 
2,304,180/; 100 | Do Df) until 6% is pd. Pts | 114 tay 129,160 1 100 0 lw. W. Lancash. . Permnt. .. = 2 oe 
‘393, "3951 100 | Do Cert. of Contin. Rights) 21 23 2 ORR Cog EIRENE 
11,257,7821| 100 \London, Chatham, & Dover, | GUARANTEED SHARES AXD STOCKS, 
Arbitration Stock . 19% 203 | 2,181,104) 100 \Caledonian 4 % Guar. Annuit.|117 119 
28,926,2072) 100 |London and North- -Western, | 8,667,1641| 100 | Do4 ¥ Consolidated. Guar.|115 117 
| Consolidated ....... - 1613262 250,000// 100 \City of Glasgow W. ©. Guar.| ... ,., 
11,652,4977| 100 | London & Sth. -Western, Gon. L27$t 200,000! 100 | Do F.W.do C.& HF 


400,001] 100 |Cornwall 4} Xs coos .{123 124 
1,116,002 100 |Forth Bridge 4 x soscseseseees-(L13 115 
‘779, 125/| 100 [Furness Consol. Guar. 4 Ke {10 112 
985, 4501; 100 Glasgow & Sth.-Wst.Guar.4%| ... ... 
1,325,0001 100 | Do St. Enoch Stat... ie 
478, "031 100 |Gt Eastern 4 % Rt. Charge!)i5 117 
650,000! 100 | Do 5 % Metropolitan Stek! .. 
Do Consolidated 4 % . 

298,262// 100 Great Northern, Perp. 5 Sc: 148 45 
,700t| 100 | Do 44 % Con. Non.-Con. Pf./198 30 

reat tes Gt. Sthn. & Wstn. (Irid.) 4%) .. 
8l| 100 |Great Western, Rent Charge|144 ‘ 
a re on} Do Consolidated Guar. 5 Zi144 146 
oo | Deter ae & Yorkshire, ‘ae 117 
er eveees | 100 

288'3751| 100; Do6% (East. Lancashire).. 

1,955, 8601 100 \Lon. B B. &8. C. Con. Guar. § 2/141 143 
136,7411| 100 [Lon ©. & D SheernessRt,-Ch.'129 125 
15,100, 4067/ 100 |Lon. & N.-~W. 4 % Guaranteed 118 20 
797,9811| 100 iLond, & S. W. Cons. Guar. 4 %/117 19 
872,000! 100 |Manchester, Sheff.,& Lin.6 Z%) ... ... 


14 16 
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1,066,0837/ 100 “ 1st Preference 44 % 0 (15 27 
866,608! 100 | Do Bh % .....ceccesceceereereneees 87 89 
490,000/| 100 | Do Irredeem. 5 % Rnt. Ch.) ... ... 

1,797,4281| 100 | Do 44% Rent e ..116 118 

,000// 100 | Metropolitan Distri 


800,0007| 100 
850,000/| 100 | Do Midland 4% Rnt. Chr.| |. 
1,250,000%| 100 | Do 4 % Perpetual Guar. ...| 95 100 
8,809,121/| 100 |Midland, ¢ 7 Con. Per. Rt. Ch.|118 120 
5,994,5777| 100 4% Guaranteed Pref... 118 120 


4 623,8847 100 ‘North British, Con. 4 % No. 1/114 16 





2,500,4137/ 100 'North- Eastern, Consol. 4 %... = 119 
173,389 100 | DoC.N.E. 4 % pure. ... ov 
460,0002} 100 | Do Stockton & Darl. A, 52%). pre 
1,050,0002| 100 Do, do B and C, 6 % ......! «.. ‘ie 

8,152, 7471| 100 | Do West Hartlepool ........./116 118 

58,500} 20 North Staffordshire 5 7... «| 274 283 
40,000; 20 |South-Eastern b Anns.) 8 29 
984,3007 100 | DoConsolidated Guar. 44 a :29 
__165,000/' 100 'Taff Vale, No. 1 ....... sesenseness 230_ 


PREFERENCE SHARES AND enema, WITH . ieee 
CONTINGENT ON THE PROFITS or Eacu 
SzParats YEAR. 












8,579,9361; 100 |Caledonian, 4 % Pref. No. 1...,112 114 
2,946,3422) 100 | DONO. 2 .....cscccosssecsesenees (111 118 
1,639,890// 100 | Do 5 %, 1878....... sebbwsttuett 135 ! 
954,0001| 100 | Do 4%, 1884 12.00. sesecsoeee(A1O 112 
,0002) 100 |Cornwall Minerals 6 % .........| ... 
240,000/| 100 |Eastern and Midla ee 
400,000/| 100 | East London, 6 % Ist Pref.....| ... 
00,0002) 100 | D0 1877 ......ccccccccssseseesersee| see 
1,300,7502 | 100 |Furness, Con. Pref. 4% ....../108 110 
,0001 100 | Do 4 % Pref * seme 106 108 
1,100} Do do idieein 105 107 
1,892,150!| 100 |Glasgow & Sth.-Western 4 %/112 114 
1,555,941!) 100 | Do 4 % Pre an No. 3... 
5,041,7087, 100 |Great Eastern, Con. 4 % Prt.|111 113 
0001) 100 | Do 4 %, 1881 ...e.serseeseesenees 110 112 
1,500,0002/ 100 | Do 4} ¥ till’93, then 4% .../110 112 
2/389,000/| 100 Do 4/Prt.(Rdmptn.)Stk.’86|110 112 
693,656/| 100 iGreat N. of Scotland 4% A./104 106 
6,655,000/| 100 |Great Northern, 44 % Pref... 120 
2,497,680/' 100 | Do %, 1876 seveorse 129 
1,000,0002' 100 | Do 44 Z, 1 128 
313,460/| 100 | Do4 %’81 .. 116 
1,200,000/| 100 | Do 4 %, 1 116 
11,806,588/) 100 |Great Western Con. 144 
513,650/' 100 |Highland A 44 ae 
0002; 100 BS aa 
8,390,187/| 100 |Lanc. & York. 116 
,348,0001' 100 | Do 4 % P 117 
0001, 100 | Do 4 % Pref. 113 116 
6,190,315/| 100 |L., B., & S. C. Con. Pref. 140 142 
000,000// 100 | Do 2nd Con 139 141 
6,331,1692, 100 |Lond, Chat. & Dov. Arb. i 9 
"871,709, 100 | Do 44 2nd Pret 55 
23,080,620/| 100 [London & 115 1:7 
8,945,000/' 100 |London & 15 17 
1,690,000! 100 | Do 4s, {113 215 
1,100,000/ 100 |Manch. Sheff. & Lin. 4% Pref.j111 11 
1,008,0007 100 | Do 5 % Perp. Preference et Sas 
1,000,000 100 | Do 6 %, 1872......... a os 
1 eeeroood 100 | Dos 71876 123 130 
i 1 Fee Dikdeahaanenst 
Teo soot 100 | Do5 % convertible, 1888 ...|126 128 
1,380,0001| 100 | Do 5 % convertible, 1889 .../124 > 226 
2,502,0887 100 |Metropolitan 4 % sevee{110 2 
250,000, 100 | Do 4 % Irred. 1884 ...-v-se+0e.|109 ul 
200,0001| 100 | Do 4 % do, 1887 .....seserssees 105 10 
1,500,000/' 100 |Metropolitan District 5 %...) 62 
22'920,4071, 100 [Midland 4 % Con. Per. Pret.|115 117 
000| 100 | _ Do 4 % 1880,Shs,con. Ag. °87] ... 
8,850,198, 100 North British » 4 %, No. 2/111 113 
4851 100 | DoE. &G. rence ......j122 ! 
387,3701, 100 | Do 1865 Preference .........|130 182 
418,890/} 100 | Do 87 Rail 


ee 











RAILWAYS. 
PREFSRENCE SHARES AND Srocxs.—Con, 
Aste | | Pe 
ri | i N 
Issue. i — | Prices. 
| 
2,290,889 100 [North British 4} Z, 1875... 122 ian 
cio ie | Do shComr esis 
_— 2 
1,230,0002, 100 | Do 4% do .. Z "09 ii 
iat 10 |e mt 
+2506) e,4% .. 112 114 
WTR Ie | Do Rew Pret TE 
y i ; max. 5 Z)/1 
250,000 100 | Do 4} %, sree ae 
971,0002 100 North Staffordshire 5 
860,000/| 100 | Do 44 %, 1873 
800,0007; 100 | Do %, 1876 . 
213,0007/ 100 [Rhymney 6 ¥, 1864 
100,0002, 100 |Somerset & Derset 5 1 
261,360/) 100 | Do5 % 2nd Preference... 
0007) 100 Bena ne eee aaah 
2,172,580/ 100 |S.-Eastern, Con. 
2,640,8201' 100 | Do 5 % Preference ...... 
431,0007, 100 | Do Vested Companies’ Stk. 111 113 
800,0002| 100 |Taff Vale, 6 % Preference... 1155 158 
30,0002; 100 | Do 4 %, Pr et. Stock ........ acs 113 
23,2500 10 'W. Lancashire 5 es ee 








1,100,0002; 100 
110,009 
2,601,7002 100 


19,915} 3 
7,650, 100 
64, 
74,9360 
348, 
t 





105 - 


Bom. Bar &Cen. ind. eames 167 


Eastern Ben 
Do “B 
Do 4 


Do Afinuity B 
Do Def. Ann. 


Bengal A. Annuities, 23 
Annuities... 24} 
Debenture Stock... los 108 
ian, Ann.A, 19658...... 224 23 


24 34! 
Cap. Gua. 4%/1:2 1: yg 


Do Irred. 44 % Deb. Stk.../118 | 
G. Indian Peninsula Gua. 6 x 158 ise 


Do4 


Ind. 


.. |Scinde, Pun., & Delhi,“ A” An. 
Do % B” Annuities . 

South Indian Guaranteed 5 % 
Do, = 43% .. 


é 


% Debenture Stock..'107 109 
en, Seer 1108 110 
Guaranteed ees gre 





eee 
116 118 





435% Debenture Stic. 


athe Mabenthe, Le nesas 
*e , then 34% & } net earngs. ‘es 110 


9 
Do 3} % Debentures ........ | 


4 % Debenture Stock ...'105 107 


Do4 
Nizam’s State—6 % Guar....../1/2 114 


Mori. Debentures, 4 %| 97 99 


Do 
West of India Portuguese 5 %'108 110 


05% Debenture Stock . 


1 Us 


650,000 /$100 ‘Canadian Pacific $100 — 53 53} 
7,191,5007 100 Do Ist Mortgage Bonds -261 102 
‘Caraquet 1st Mort. Bonds 6% 90 95 
100 |Demerara .. cosceeceesseesee| 98 102 


100 








‘erpetual : 
00 Gd. Trnk. Georg. Bay, &. 1M 01 103 


G. Trank of Canada Con. Stk.| 12} 13 


Do 4 % Guaranteed 


See ee eee 


soos | 24 76 


172,600/| 100 |'Mntreal & Cha 102 104 
Oi} 100 = and Sorel 6 % Ist - 
‘esis 15 
400,000/} 100 ‘Nwtndld. ist Mt. Ld. rnds| 40 45 
00°F 100 New Brunswick 5 % Ist Mort.| 94 96 
2 New Zealand on 
10 do seilh-ae -\< 
— North. of Canada, 5 Z% . x 
109,0007) 10€C | Do3rd Pref. Bonds A and B/ 96 99 
¥ 100 | Do lst North. Ext. Prt. 6 %/102 104 
004,100 | Do 104 
850,100 Do 59 
000 | 100 122 
i i Do 108 
100 t 26 
}} 100 (St John i 35 
} 100 St Law. ot 
100 Main Line L. Deben 20 
pood} 100 | Do ion &6 
100 Toronto 
100 Welling ‘ * 
. mS os sh 
900%, 100 | Do 168 
20 & Annap. 5% Pref.Sh.j 4 6 
y 100; DosX 66 70 
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THE ECONOMIST. [Oct. 15, 1887 


RAILWAYS. TELEGRAPHS & TELEPHONES—(iyn, 


_ RAILWAYS, forutan RatLway Osuieations,—Con, & 


Forzren Ratuways. 
Autho- 
rised 

16,000) 
3, 640) 
2,370, ocol 
25,000; 20 

90,000 
14,906 


Closing 


Name 74|Western & Brazilian, L., Deterred..| a1 pu 
100" |100'| Do 6% Debentures 4? eae "108¢ sot? 
100 |100 | Do 6 % Mortgage Debs. B, 1910.19: 103 
10 | 10 | West India and Panama, Limited... 3 
Do 6 % First Preference ............ 9 
on * anes pre se 5 
rn Union of Un ~~ 

199 100 Do 6 ¥ Sterling Bonds .. te 7 77 is 


ee 


COMMERCIAL, INDUSTRIAL, ke, 


Closing | Bnd, 3 
ree (| 
100° Ottoman (Smyrna to Aidin) ee %\104 * 


Do Assenting (Seraikeuy) ......... 
“is 4 | ie. | | Do Non ae do 6 
Do 5 ntures . oa 
th.) 064 064 | ae ee Seraikeuy, Bit. Debs ni 
xten. Deo 
22 i Paria ieee, & M.(Fusion Ancienne)8 %1 15 15} 
20 Paris, Lyons. & M. (Fusion rae $ 154 16 
100 Piraeus, Athens, &c., 1st by Husa 
, 100 |Prov. Orel inka, A , guar. b 
100 |Buenos Ayres G. Southern, L. | 2 ae oe heneene 
10 De en 1800 eee Sagua La Grande ....... 
tO) bet: 

§ 100 San Paulo & Rio de Janeiro, guar... 

De fgg a oe j "100 Do 2nd Series .. 


De, & Dosen, 1. Ord. Ghases a sf | 100 Sicilian Railway, L., ist Mort. Deb. 


Do 5 ¥ Debenture Stock .. {111 113 | 100 Smyrna & Cassaba Ist Mort. re 


th Austrian . 
100 Buenos Ayres Northn.,L.,Ord| 81 84 | 20 Sou 
oan | | Do 82 + Srelmenes 2 ‘145 48 | 20) Do 1871 (Series x). 


= 

‘(Aiea 

i Argentine Gt. Westn. Deb.S 
|Arica and Tacna... 
20 (Bahia&S Francisco, \L.guar 7% a] 
2 | Do. Timbo Branch Guar. 6x 
56,000; 10 Bilbao Rivr. & Cantabn. RL., L. 

ll, 250 30 (Brasil Gt. Southern t 
24, "075| = |Brazln, Imp. Cntl. Bahia, g. u% 
3,600, d002 

140,000) 
50, 000! 
2,000, 0007) 
85,000) 
35,000 
200, 0007| 
114, 6521 
105, 1501) 


SS ee 
Aerated Bread, Limited ........, 
Anglo-American Brush Electric . 

Do fully paid .. 
Arthur Galenens, Son, & Co., 

Do Preference 


Artizans’, Lab., ond Gen. ‘Dwell, . 





*107 110 





‘ Do 6 % Debenture Stock ...|103 106 £9 Southern of France .. Do 4} % Preference ...... 

s50000 09 100 | Do 5 % Mort. Deb. Stock. VE 3.) ooo Ttalian sss. Amam Rail. & Trade., Lin Pref. She. /°8 112 

1125 12 entures . me 

1,312,3402 100 | Do 7 % Deb. Stock | 12| Do... Fe ad staiita R. 
"604,8007 100 | Doe Mercedes Extension! 38) 993 20 Western of France pend Bo: a 4 Aylesbury Dairy Company, Lim," he 
500,000! 100 (Buenos ‘Ayres & R. Ord. Sth.|!64-:68- | 100 Western of Buenos Ayres 6 % Bon Ba Jeon Padters, i 
60,000} 10 | Do7 ¥ Preference Shares..| 16 16} 190 | Do Mortgage Debentures .. ie Barrett's B on ae Limited . 

Fe 90,000, 10 | DoSunchalesExt. Shares.,| 16 16} | 00 Western of San mae oan Bonds. gon Mi inte 

aa anes 100 |, Do 5 % Debentare aoe 118 120 "20 | Zagra & Huelva Ron's. arsoveenB aad. 

18h ? j n ' 

Ee son (cstncine Rly.,L.7% Pref... 6b 7 TRAMWAYS AND OMNIBUS. fetta Veneers itis 1 =i 
hey 2,900,000/' 100 Central Argentine, L. g. 7 % a 0 ~~) Glosing | 10 | 10 |Brunner Mend. cea Co, "Lined ; : . 
ae "700,0001| 100 | Do 6 % Debenture Stock ” ie 41) Bl]! Prices, | 10 4] Do..... s or 


10} 
ast it 


-| 104 11 
Bryant & May, te, «.. 13 ih 
Cantareira Wtr. Supply, ke. \L. 6% Db. 101 103 


Centl. Urugy. of M. Video, L. 1192) | & | 10 | 10 
Do. Permnt. 6 % Deb. Stock/131 ‘83. | ——|——- 10) 8 


14 15 . 6| 5 Anglo-Argentine, Limited ............ 
Cente &'Ee, Lim, goss. ¥ 87 41. | Stk, /100 bo 6 % Debenture Stock 6| 6 


136,000 10 


650,000/ Aa = 7 ¥ Preference | ie 


ey ow gee pa 
1, rethad 


10 | 10 Barcelona, Limited 100 '100 


Boers tbe : Le 
7 
shu 


% 


ee ce ee a 
Lt Feet wes ce bh 
ae +" RPGR 


& 


ce 
Ee 
Es 
3c 

4 
| aes 
mie ge 


ow 


& 7% 


® » 


—?) 2a 


ian 20 
688,000! 100 
850,0007/ 100 
600,000 20 
15,000, 20 
806, 2501) 100 
12,500, 20 
82,000! 10 
112,500, 20 
40,000 20 
2,254, 7201) 100 
2,554,101, 100 
1,011,9601) 100 


j1 
jl 


gBee! 
esses) 


88 


oS5 8 
888 
ieFees ss 


60,0007) 1 
00,0001) 100 
$10,0007) 100 
59,000! 39 | 
44,000| 20 
200,0001) 4 
1,500 
80, 
830,0007) 1 
1,200, 0001| 100 
20 
10 
10 
5 
4 
| 20 
10 
20 


77 
E 


ate 


Os 


BERS 


8 
33333338 


SBEB 


Costa Rica ..... ... 3 oF 
|Donna Ther Chris, L7 ¥ Pref. 
|Dunaburg and Witepsk, Lim 7 18 
Do Registered “| 364 174 
‘Dutch Rhenish ....... 16} ‘74 
a entine, Lim., gua. 7x 97 oo" 
| ¥ debentures............/115 217 
30 lGrend Russian Shares ......... 
Gt. West. of Brazil, L. g. 7 %| 184 194 
| Doé % Debenture Stock . {117 119 
Imp.Braz. Nat.&N.O, L g.7 % 7 





'Lemberg-Czern.-Jassy, g. 5 % =e 18 


| 


La Guaira & Caracas 63 “ 


Limited os 
(Mexican, Limited . eee | 24 373 
| Do ist Preference 8 % 1094 
| Do2ndd 66 67 


guar. 7 %| 21 22 


iat } peigan { 12 1 
gua. 14f p.an. i 2 18 
Do. g. 6% pref. ) Govrmt. (| 25 27 
East, of Uruguay,L.,7% Prf.| 4} 43 
North-West of Uruguay, tient 4 <9 
Do do 6% Ist Pref.| 68 65 
Do do es 89 41 
Do do 6 % Deb.'107 109 
Smyrna to Aidin)| 9 ° | 
\Palermo, Mars. & Trapani......; 15} 16 
Porto Alegre. &v., Deb. Stk.| 99 102 
20 |Provl. Ore “Vitebsk. guar. 5% 18 19 
10 \Quebrada Ry. L. & Voppe et 
Do. 6 % Debenture Stock... 
Recife & San Fran, Lim. ae o 
Riga and Dunaburg eal 
Royal Sardinian 
Preference 
Royal Swedish................0.6 
Do Preference ..... ones 
Se Et and Meuse 


5h fe Preference 
oon Paulo 


(Braz.) Lim. g. 7 %| 44 5 


ea 


Belfast Street Tramways 
Birkenhead, Ordinary . 
Do 6 % Preference 


10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
| 2 
10 | 10 Bristol, Limited .. ou 
5 Buenos Ayres & Belgrano, a "Pref. 
Stk. Do 6 % 1st Debenture Stock. 
6 ‘Calais, Limited ..... 
10 Calcutta, Limited Nos. 1 'to 25, 050... 
10 \Carthagena & Hers. Steam Lim, 
100 Do 5 % Debentures .. 
5 City of Buenos Ayres, Limited . 


Do 5 % Preference .. wsavcsocecs} LO 
Brazilian Street, Limited.............. 1 


4 
| Do Permanent 6 % Deben. = 123 0 
10 10 


Dublin United .. weeweps 
Edinburgh Street ‘Tramways ... apyeed 
\Glasgow way & Omnibus, L... 
mee Street Tramways 

rial, Limited, Nos. 1 to 17,700 
‘aioeaal (Nos. 1 to 5,000) .. 

. ommmedl United er - Omnibus 
London, Limited... 16 
Do 6 ¥ Preference .. 

Do 5 % Debenture Stock . 


ia is 


Stk.) 
Stk. | 
10 London Street Tramways 
10 North Metropolitan 
10 Do New, Divd. from Jan., 1888.. 
10 North Staffordshire .. 
10 Nottingham and District, Limited 
Provincial, Limited ... 
SNE onssannonsehons 


Southwark & Deptford, Lim. . 
Sunderland, Limited... 
Tramways Company of France, G 
Tramways Company of ~ yorenenda 
Tramways Union, Limited .. 

Do. 5 % Debentures sisacbingasnnen 
Vienna General Omnibus oveces sents 
Wolverhampton, Limited 





10 10 


3 
Bordeaux Tramway & remiemns L. of 8 
10 


vee} 10 10 
54 5h 
119 122 

2 


‘t 13 
8} 3 
see] 189 14 


London General Omnibus Co., ‘Lim. 200 210 


1 
ie" 17, 


Stk. {100 


10 
40 
100 
25 
25 
10 
6 
Stk. 
Stk. 
Stk 
Stk 


Stk 


Catalinas Warehouses, &e., of Benen 
Ayres 6 ¥ Debentures .. j 
10 |Ceara Harbour Corporation, Limited 
36}/|City Offices, Limited 
100 | Do 4}% Mortgage Bonds ........ 
20 |City of London Brewery, L., 6% P. ref 
12 |City of London Real Property 
10 |City of Santos Improvements, L.,Prf. 
6 |Cie. Gent. des _—— de F, Lim. 
100 |Crystal Palace, A 
100 B Redeemable... 
100 | Do6% Debenture Stoc 
- Do. 5% Consolidated . 
5 |Dalgety a Co., Lim... 
100 | Do 4} % tual Deb. ‘Stock... 
00} Do4 ¥ ie . Deb. Stock 
10 |Daniell and Sons’ Brew ae L. ns 
Do7 % Preference ....... 
Devas, Routledge, and Co., , Lim... 
E. C. Powder, Limited 
Egyptian Cigarette, &c.,Limited ... 
Eley Brothers, Limited . ~ 
1} English & Australian Copper, Lim... 
1 }Forder and Co......... = 
Fore Street Warehouse, Limited... 
10}|Foster, Porter, and Uo., Limited .... 
6 General Hydraulic Power, Limited ‘ 
G. Kynoch and Co., L., Preference... 
Harrison, Barber, and Co., Limited... 
H. H. Vivian andCo.,L ,.“‘ A” Pref... 
Hodgson’s Kingston Brewery, Li Lim.. 
Do 5 % Debentures . 
Hotchkiss Ordnance, Limited . 
Do7 % Preference 
100 | Do 5 % Mortgage ew 
34|Howell and James nite 
Improved Industrial Dwellings , L. 
Improved Wood Pavement, 
India Rubber, Gutta Percha, ea L. 
Do 44% Debentures .. beta 
J. Jensen and Co., Limited _ 
John Moir and Son senncenes 


02 104 
‘t 9 


101 

ie 45 
154 16} 
ll 12 
9} 93 
17 <9 
2} 


Ste 


.. {106 108 


99 101 
10} 11} 
12 12 


‘105 107 
16} 16} 


‘124 = 
9 
21 - 


94 98 


La Guaira Corporation Deb. Stock. 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, L Limited... 
Lion Brewery, Limited ..... 
Do New ..... ‘ve 
Do Perpetual 6 ¥ Preference. 
London & Glasgow Eng. & IronShip. L. 


3 
iH 


| 100 Do. 5} % Debenture Stock 182 134 
20 [Smyrna and Cassaba, oes | 21 22 
20; Do7 % Preference ............| 26 27 
20 |South Austrian ...... | 7} 7 
20 |S. Brazil R. G. do Sul 7% ‘Shs 21 2 
100 | Do6é % Irrd. Deb. Stock ....115 117 
100 \Swedish Cent., L., “es Stk. 69 71 


51 53 
24 26 
34 36 
vee 1 124 
25 27 
10 22 


i] 
- 
g 
ni 


TELEGRAPHS AND TELEPHONKS. 


100 ;100 |African Direct, L., 4 7% epee en 96 99 
Stk.'100 |Anglo-Amenican, Limited ...... 

Stk.|100 | Do Preferred 

Stk./100 | 


830 
33: 


_14,000) 305 


100; Dob % Preference .. 

5 |Taltal, L ~ « 
20 Varna... 

83/ West Flanders... ‘a 
_Do Do 5} % Preference ‘i 





ForEIGN RAILWAY OBLIGATIONP, 


Name. 


10 | 10 
‘ 101 108 
3 3\Con. Telephone and. Maintenance, L. - 

10 | 10 |Cuba, Limited 


‘Direct 8 anish, Limited . 
Do 10 % 

Direct 

‘Eastern, Limited 


London Stereoscopic, &c., Co., Lim. 
4]Maxim-Weston Electric, Limited ... 
Metropolitan Association, d&c. ......... 
Milner’s Safe, Limited 
Morgan and Co., Limited ............... 
Morris Tube, &c., Limited... “ 
National Safe Deposit, Limited any 
Native Guano, Limited . Ladees 
Nelson Brothers, Limited . 


3h 4 


Do 6 % Preference 'Neuchatel Asphalte, Limited . 
10} Do. 7% Preference 
24 Nevada Land and Cattle .. 
8 |New Explosives, Limited 
4 New Westminster Brewery, Limited 
4| Do6% Preference.. 
10 Nobel’s Explosives, Limited... 
1 Nordenfelt Guns, &c., Limited... 
-/100 | Do 5 % Debenture Stock ........ 
7 \Norton Brothers and Co., Limited .. 
6 |Pawson and Co., Limited . 
5 Philip Morris and Co., &., Limited 
5 Phospho-Guano, Limited 
5 \Prairie Cattle, Limited . 
16 |Price’s Patent Candle Company, Lim 
34 Primitiva Nitrate Co., Limited . 
100 |Recife Drainage, Limited, 5 % Deb. 
1 |R. Goldsbrough and Co., Limited . 
7, Richard Hornsby and Sons, Limited 
. 1003) Do 6 % Preference Stock 
100 Do 5% Debentures ...... 
25 (Rio Ye Janeiro City Improv., | 
100 | Do5 % Debentures 
5 Rio de Janeiro Flour Mills, &e., L... 
8 River Plate Fresh Meat, Limited... one 
z {Robert Campbell and Sons, Limited 
Royal Aquarium, ee! preeen : 
. 6% Preference..,.....0..+0+ 


\Alagoas 6% Debentures, red. 1913 . 
Beira Alta (Prtugse) Nos. 1 to 121, 117, 
. |Bergslagernas sisal 
Brazil Gt. Southern ‘Mort. Debs. heinies 
|Brazilian Imperial Cen. ay ws 
‘Campos and gola, 
Charkcf-Azof, guar. F. by Bu in 
\Charkow- -Krementschug, do .. 
\Conde d’Eu Debentures 


‘Donna Thereza Chrstna., L. 
‘Eastern of France....., » 3 % 15 LE} 
Imp. Brazilian Natl & N. S Oras Beri snl oe ee 
a ova 8 
Kursk Charkow-Azow rye| & = 


Minas and Rio 6 ¥% Debentures... 
eee oe Deb. a m anes 
oscow- Ww, guar, | | 6 |United Telephone, Limited... 
Heutowr. Koursk nae able 1550 1880. oi R aoe New, phone, at 21 prem... 
assjo-Oscarshamn, st Africa Tel 
100 Neth Pisco to Yea, reg. = 100 Do 5% See i 
100 Nitrate Railways, Line ist Mt. Bands. =i 10 |West Coast of ey ane 3 
= cw of France 00 |100| Do 8% i 
(late Charleroi)... $3} 1S | 15 |Western & 
20 ‘Northern of Spain, Priority Obiigs.. 8 Zz 14} 164 74\ 74! Do Preferred , 





Eastern Extension, Limited . 
6% Debentures, repay. i. 


Do 5 
Eastern & Sth Atron, 5 % Mor De Deb. 
German Union, Tel. & Trust, Lim... 
Globe Telegraph & Trust, Limited.. 
Do 6 % Preference 
Great Northern of Copenhagen ... 
Do 5 % Debentures (issue of 1880) 
Do 5 % ee ie ee of 1883) 
ees, Lt 
London P tind-Braailian, Limited 
Do 6 % Debentures 
| 11/ |Oriental en Limited 
8 |Reuter’s, Limi 
100 |Submarine 
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COMMERCIAL, INDUSTRIAL, &.—Con 
























“fs 
a a Name. Prices. 
0 Pra Royal Niger Co., ieee & aes 1 
S| 10 | Do fully paid... +2 af 
20 | 15 \Sadler and Co., Limited... ........ ee “| sh 6 
10 | 8 |Samuda Brothers, Limited . 23 33 
= 1100 (Samuel Allsopp and Sons, Limited... ‘118 123 
k.|100'| Do Preference .... soovcccess[L28 130 
oes Do 43 % Debenture Stock 110 112 
1 | 1 |Simson and Mason, Limited 3 1 
20 5 \Smith, Garrett and Co, Lim., 0 €} 7 
20/20] Do do. Pref........... 25 27 
5) 5 er Patent, Limited .. 9} 10} 
5| 5} Do America), Limited 2: & 
5 5 | Do (Russia), Limited .. 2 2 
| §|Tambracherry Estates, Limited ...... * 
12 | 12 |Telegraphic Construction, &c., Lim.) 364 374 
6 | 6 \Tramways and General Works, L 1 
10 | 10 |Unit. Lim. & Vorwohle — L| 1g 2 
20 | 20 |United States Rolling Stock..,.........) 7 9 


100 \100 Do 6% Debentures ....... 
10 | 10 |Val'de Travers Asphalte Paving, L. 123 13 
10 | 10 |Waterlow Bros. and Layton, L. 











- a |Watney and Co., L., 5 % Deb. Stock/117 119 
1 | Welford and Sons, Limited .......00.0. 3 2 
5 | 5 |Wickens, Pease, and Co Limited...) 4 4 
1. 1 (|W. B. Fordham and Sons, Limited...| 1 1 
10 9 ‘Young’ x Paraffin Light & Min. Oil, L 41 
COAL, IRON, AND STEEL, 
iz Name. Closing 
aia Prices. 
10 | 10 Barrow Hematite Steel, Limited ...| 3% af 
10|10| Do6% Pref... 7; 8 
20 | 20 Bolckow, Vaughan, & Co,, Limited 15 16 
20/12){ Do... atasolangeenestsn. 1a 
10 | 7} Consett Iron, Limited ...... 17} :8 
23 | 20 |Ebbw Vale Steel, Ircn, and Coal, LJ 4} 4 
5; 5 ‘Enghsh Crown Spelter © seiseimnace: Ie an 
100 | 75 John Brown & Co., Limited ........ 


65 70 
1000/100 Lehigh & Wilkes B’rreCl, 1M.6 = St | 98 102 
19 Marbella Iron Ore, Lim. ....... 3 3 
54 Muntz’s Metal, Lim.. 
“ 62} Nantyglo and Blaina “ Preterred ” Pr ‘9 
| 28 Nerbudda Coal and Iron, Limited.. 
10 Nwpt. Abrern. Blk, Vein. Stm.ClL, L. 
20 New Sharlston Collicries, L., Pret... 
20 Pelsall Coal and Iron, Linited . 
5 Rhymney Iron, Limited . messes 
43, Do New.. sees 
1100 Do 7% Debentures, 1890 oon 
10 | 10 Sydney and Louisburg Coal and 
Railway, L., or —_ 
10, 6, Dol0% It Preference .. mn 
10/10!) Do6 % 2nd Prefexence.. wets 
10| 9 \Vancouver Coal, Limited.. 
Stk. i200 Vickers, Sons & Co., Lim ... 
26 | ee ‘West Cumberland Tron & Steel. BS 


6 | 
5 | 
.00 





4 


FINANCIAL, LAND, & Sr 


10 | 1 ;Agricultural of Mauritius, Limited a 
20 2 |Americn. Freehld. Ld. Mt. of Lon. L. 2 
Stk,|/100 | American Investment Trust, L. Pref.|115 117 
Stk |100 Do(Deterred receives no div. until 

5 % has been paid to a 109 °12 







10 | 4 |Assets Realization, L. ... eS 
10| 2 Australasian Mort. and Agency, L. 3 2 
26 | 24 Austranan Agricultural .........000+- 115 220 
10 | 1 |Australian & N Z Mort., L.. . 
5 |Aus. Mort. Land, and Finance. L.| 17 8 
sik {100 4 % Debenture Stock ........-. 100 202 
British and American Mortgage, L| 2 2} 
25 | 2 British & Australasian. T. & L., im ea 
80 British American Land... % 31 
1 | 1 \Canada Company . 84 87 
5| 5 Canada North-West Land Co. Lim| 13 2} 
1 | 1 |Central Argentine Landy . 25 23 
2 : Cul. Tavest. & Agency ot N. Zeal. L., 4 us 
Credit Foncier jien . oa 
100 !100 Do Land Mo oe Debentures ...| 83 86 
50 | 10 iCredit Foncier o Mauritius,Limited| 8} 2 
Stk.100 |Foreign, American and General 
Investments Trust, Lim., Pref...|115 118 
Stk.100 | Do Deferred .. 1:2 215 
Stk./100 | Foreign and Col. Gov. Trust, L. Pret |123 126 
Stk.|L00 Do Det. receives no divd. until 
% has been paid Preferred...|126 129 
Stk | 100 ice ete Stock Investment, L.| 98 101 
13 | 18 |Hudson’s Bay vee] 205 21 
10 #4 {mperial Pro rty Investment, Lim.| 4 “i 
10 International Financial Society, L. 2; 
4 yf yg 8. African Exp. .......+...| 10% 11 
5 Land Corporation of Canada, ‘Lim... 1 


100! e Land Mortgage of India, Limited 
=a Do 5 % Debentures 


100 * 
1 


3 |Land and Mortgage of Egypt, Lim.) 4 

100 9 Do 5 % Mort. Deb. (red. in 98 yrs. 96 98 
50 | 10 |Land Securities, Limited... 24 
20 | 10 |Towa Land .. w| 10g 11 
10 | 6}!London Financial Association, Lim.| «.. . 
10 1 |Manitoba Mortgage and Invest., L. } 3 
10 2 |Mauritius Land, &., Limited... 14 2 
20 | 20 [Municipal Trust, Limited, Ordinary} 20 22 
10 | 10 |Natal Land & Colonisation Oo. im. 4 5 

5; 5| Do8 % Preference .. Toe oo © 
25 | 5 |National Discount, Limited ... 10} 103 
10} 1 |Nat. Mort. & Agency of N. Zeaind, L. i 
10| 2 |New S. Wales M. Loan & Ag L....) 1§ 1 
25 | (2}\New Zealand Ln. & Merc.Agency,L| 3 3% 
100 |100 do erpet. Dec. 4%...... o7 99 
10 | 8 |N Zealand Mort. & Invest. Assoctn.,L 

10| 5 \N. Zealand Thames Valley Land... st 
25 | «5 |New Zealand Trust & Loan, Limited 2 1 
25 | 25 Do Preference .. eseaien 

8 | 8 \Newfoundland Land, Limited... ”. * 
Stk |100 [North British Australasian n, uim....| 24 29 
Sk./100 | Do 6 % Irredeemable Guaranteed) 85 eo 
» 8 mates fe “Securities, L ited,A......| ... 

6; 1 and Southiand Invest. Lim.| 1§ 1% 
Stk. - Peel River Land & Mineral, Limited.. Sh 88 
10 =. 2: ‘Queensland Invest. & Land Mort., L. 2 
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| { } 

5 i | Name. | Closing 

an Prices. 

20 | 10 |Railway Debenture Trust, Limited. 10} 1 
100 |100 | Do 5 % Debentures... ie 
Stk.i100 || Do 44% Debenture Stock............|108 110 

= 10 20 | Do Share Trust, Limited, A.. | 72 8 

Do B 6 & Preference ... ici? 

10 * \River Plate Trust Loan, &e., Lim. | 3 8 

10 | 2 Scottish American Investment, L.| 3 
Stk.|190 Scottish Australian Investment, L.. 190 200 
Stk./100 | Do 5 # Guaranteed Preference 11419 
Stk./100 | Do do 1302 

10 | 1S. African Loan Mort. as (&.. 

20 | 20 South Australian... 7 57 

10| 2/3. Aus. Land Mort. and Ag. 28 2 

++ 1100 Stock Exchan 4% Deb. ’81... "4403 105 
Crt./100 Submarine Cablee Trust .. aed 94 

10 | 1 Trust and Aency of heii 3h 4 

10/10, Do do ati 14 15 

= * Do Ane. Shares .............. =| 12 i2} 

Trust n Com: ofCanada..., 44% 5 

20; 8| DoNew aon al 23 

10} 6 Union Discount of London, “Lim....| 73 33 
6 | 2 Union Mort. & Agency of Australia| 

(Limited) Ordinary . oe 4 

Stk.|100 | Do 6% Preference ...... eh ta 
Stk. ‘100 |United States and South “American| 

Investment Trust (Limited) Pref.105 108 
Stk. {100 3 OP I ci ncssatinn inate ptiialbaiicheciiaal 105 108 
Stk. 1100 | Do4% Debenture Stock ...... (100 101 
4s 00 United States awe 7 % Bterl. ‘100 103 
30 ‘Van Diemen’ > Land 20 
CANALS AND DOCKS. 

20 | 20 ‘Alexandra(N an wn peaee. 16 {7 
Stk.|100 | Do 4 % Per. Deb. Stock. csveee] 98 102 
Stk.|100 Birmingham Canal................000000+ 113 115 
Stk.|100 East and West India Dock ............ 27 30 
Stk,.100 | Do4 Z% Debenture eee 75 738 
100 100 Grand Junction Canal .. 22 114 
Stk.|100 [ull Dock.. 32 36 
Stk 100 vo4% Debenture Stock .. sg 92 
Stk.|100 Do4 dacesey O86 98 
Stk,/100 London and St Katharine Dock... 33 85 
Stk, |100 a oe Stock, 4 Raw sseveee| 98 100 
Stk. /100 Pree ccccceiee 94 97 
Stk. |100 | Des % New Preference .......-..-.| 86 91 
Stk.|10C Do 4} % -- <a aetcshenst SO Oe 
Stk.|100 Millwall Dock .. suodeana 64 67 
Stk.|100 | Do Preference, 44 Cs covsee] 98 97 
Stk 100, Do5 % Perpetual Preference ....../112 115 
Stk..100 Do5% _ Debenture ......}123 1.28 

10 | 10 Newhaven Harbour 4 % Guar. ......| 10} 11) 
Stk./100 Regent’s Canal,City and Docks Rail) 70 = 
Stk.|100 Southampton Dock  ..........0.ceceeree 29 31 
Stk.|100 | Do4}% pepeanene — ieksnbneve 108 °: 

20 | 20 Suez Canal S 783 79} 
Stk. 100 ‘Surrey Jowmerctal Dark... 115 18 

GAS. 

10 10 ae & Dub. Consums. max. 10% - 1 ig 

20 2 21 

5 7h 7 

lal 
Stk. 

42 4 

ae a 45 47 
10 | 10 | Buenos Ayres (New), Limited 123 33 
100 - Do 6 % Debentures .... .|107 109 
20 | 20 |Cagliari ep an ee Limited a 26 38 
Stk. }1 oS ener .|267 272 
Stk.}1 Do New Stock .. 202 207 
Stk. 100 Do 44 % Debenture “Stock ‘ .|122 227 
20 | 20 |Continental Union, Limited . 44 45 
20 | 14 Do New, 1869 & 1872 weseseasonscoseens 30 
20 | 20} Do7 &% Preference ..........0..0se0+0+" 34 36 
10 | 10 | European, Limited...............00see 234 
10 | 73} Do NeW ....scsessescceserenssercenssenneees 164 17 
10 | 5 | Do New .....-cercscseeseresrers evens cesses | in 18 
Stk.|100 |Gas Light and Coke A, Ordinary ~fe 247 
Stk.|100| DoB, 4% Maximum .. wi 95 8 
Stk, |100 Do C, D, & E » 10% Preterential.. 254 259 
Stk.|100 | Do F, 5 x ae 121 126 
Stk.|100 | DoG, Thy — = sn lig9 184 
Stk.|100 | Do H, 7 % Maximum...... --/164 
Stk.|100 | DoJ, 10 % Preference .........+++-- 253 258 
Stk.|100 | Do4, % Debentuse Stock.......0+++- 113 115 
Stk.|100| Dosh — == caececcceens 120 125 
Stk.|100| Do6%  —_ = —_.eavaneeesaee \168 ‘67 

10 | 10 |Hong Kong and China .. | 21 at 
Stk.|100 | Imperial Continental... ---|210 215 

5 | 5 |Malta & selina ii Limited i i 53 
28) Mauritius, Limited  ...........ss+9+ ++ 
ry 100" Metropol. of Melbourne 5% — 110 112 

20 | 20 |Monte Video, Limited ............-++-| 18 194 

5 | 5 |Oriental, ae écicnidcneudounnnion! ie 

56 | 43 Do New.. sillcisanain 8 

6| 1/| DoNew, 1879 dapdcteananphcacusbeakpied lz 2 

6; 5 Otheman, Ldsited ..... caneeudnbernutactione 7 : 

10 | 10 | Para, Li viseanensieen 

10 | 10 |San Paulo, Limited . sere} 14} 155 
Stk.|100 —_ Metropolitan, A ot -|315 820 
Stk.|100 or eee/ 240 244 
Stk. |100 De C . .255 265 
Stk.|100 Do Perpetual 7 % ‘Debent. ‘Stock| 133 136 

6 | 6 | Tottenham & Edmonton peace | 

and Coke Original .. 11 18 
a 
WATERWORKS, 

20 ,Antwerp, Limited . | 14 
tk. 100 Chelsea, Ordinary .. sina "1242 2 

20 | 20 |City of St. Petersburg, Limited i] 1 

10 | 10 |Coine Vaiiey w+ 8 





Stk.|100 |East London.. 












60 | 50 |Grand Junction ‘Maximum 1 10 0% 121 126 
Stk./100 [Kent ..... soeees(208 261 
10; 7 \Kimberley, Limited . acoatthdenn 11 12 
100 |100 |Lambeth Maximum 10 Z, ceeveeccesecces 230 235 
100 |100 | Do 74 1184 183 
Do4% Debenture Stock = 112 114 

ce fae tne Witee, We onsen 328 838 





¥ b> | 
: aS 4 
WATERWORKS—Con, thi 
Name. Closing = 
quemed ee ee —E— ~ Z 
Stk. New River 4 % Debenture Stock «-/113 ih »s 
Stk.|100 | Do Debenture Stock B .............. Ths 6 oy 
20 | 20 |Odessa, Limited, A 6 % Preferred _. 23 34 ; 
100 |100 Do 8% Debenture Bonds . 83 88 : 
100 |100 |Pernambuco Ist Debenture Bonds!10° 04 a4 
20 | 20 |Shanghai, Limited ............. ol fe cies > 
Stk.|100 |Southwark and Vauxhall, Ordinary |163 168 
10/|10; Do New etadeucnbeinespecesenl BO: BE 
Stk.|100 | West Middlesex oo... .cccseesseeeesee (255 260 
SHIPPING 
can Steam Ship  .......c..scss00 
15 |Amazon Steam Navigation ......... 
14 Castle Mail Packets, | a 


10 | 


| 


Bod 


tt et 
oop 


\utho- | i¢ 
ee ae | 

10,240) 5 | Deven Sense Gea Er 

ri & 4 \Great Laxey, L. os 

6,123 7/6/7 \South Condurrow ......| 
4,500) ... | 12/2/0\South Wheal orp | 
6,000 .. {15/7/6 |Tin Croft... ial 
6,000) . «. | 8/5/8 | West Bassett .. meiiieiminediiad 
1,200) ... |30/10/6)West Wheal Seton . 

6,144; ... | 8/9/6 |Wheal Bassett ... ... 

_ 6,000) ... |15/12/0\Wheal Grenville .. pe wn! 9298 

COLONIAL AND FOREIGN MINES, 
150,000) 1 1 ;Akankoo Gold, Limited 

85.000; 2 2 Limited 
210,000) 1 1 |Almada & Tirito Cons. 

Silver Mining, L. ..... 
10| 10 |Anglo-African Dimnd, m 
120,000) 1 1_ |Asia Minor, Limited . 

20,000; 20 74 | Australian .................. | 

10| 8 |Cape Copper, ial 

106,000} 1| 19/ |Chontales, Limited ......| 

000 6 | 6 |Colorado United, Lim 
+ 8} |Copiapo, Limited ...... 
470,C00} 1 1 |Day Dawn ?.C.GoldMg,L} 
1 1 | Dev i's Mover Gold, L | 
125,000} 1 19/6 |Don Pedro, &., Limited 
260,000; 1 1 |Eberrards « bonitor,L. 
100,000} 1 1 |Empire, Limited .. 

26,000} 2 2 Limited......... 
123,016 1 7 Be thine & BoliviaGold, L} 
060,00.) 1 |Indian ConsItd Gold, i. 

11,000} 10 10 |Kimberley North Block 

i Diamond, Limited.. 

15,000} 38 3 enn 
210,000| 10} 10 |Mason and Barry, Lim.| 
380,000} 2 2 |Montana, Limited ..... 
150,000} 1 1 |Mysore Gold Mining, L. 
480,000} 1 1 |New Chile Gold, L...... 
350,000} 1} 16,6 |NewEmmaSilverMng,L| 
120,000; 4 4 New Hoover Hill Gold 

{ Mining, Liwited ...| 
432,000} 1 1 |New Potosi Ordinary ... 

68,000} 1 1 | Dold % Preference. 

125,000} 1 1 loaee regum Gold Mining, 
L., Deferred Ord. “| 
120,000} 1 1 | Dolo X Min. Pref. ... 

60,000} 4 @ |Panulcillo Copper, Lim.| 
86,000; 38 8 |Pestarena UnitedGold, L 
14,000; 20 | 20 | Pontcibaud Silver Lead 

| Mining & Smelting) 
22/ =| Port Pail. & Colonial 
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is \General Steam = 
| Do5d &% Preference .. 
| Dob %, 1877 - 
10 \National Steam Ship, ‘Limited onidht 
7 |New Zealand Shipping, Lim.......... 
10 Orient Steam Navigation 
60 ‘Peninsular and Oriental Steam . 
BN RO IIE Sie ache cal Se. 
60 |Royal Mail Steam 
10 Shaw, Savill, and Albion, Lim.... 
= ‘Union Steam Shi 


p, Limited 


Do New 


| 18 tones Steam § Ship of New ‘Wealand 11 12 


TEA AND COFFEE, 
0 Assam Tea . 
British Indian Tea, Limited 
Darjeeling Tea, Limited . 
Dooars Tea .... eevesencecen 
Eastern Assam, Limited Chiseesencive 
Jokai (Assam) Tea Limited 
Jorehaut Tea, Limited . 
Lanka Plantations, Limited 
Lebong Tea, Limited 
Luckim 
Ouvah ited 
Upper daman me Limited 








ences +908 O88 Oe Oee ree ees eee 


Oe eee eeceseces 


OO ee eee eee eee eeeeneeee 


eeeeees 


08 OOS ree eee ees eee ees 






























rere ae 


: SESapropesy spe 
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we Oe 
nr Ce: er 
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oa 


Saw nna ae 





_ BRITISH MINES, 








Gold Minin~. L.... 
& Richmond Con. Ving., L.| 
100 Rio Tinto, a, Lim., Yort| 


gage Bonds, 
100 Do 5 % 2nd 
oe 1 Sit 


% Ross (N. Z.) United 
17/ a Gon. 
yon Limite 





2 
17/ 


| Do Plumas Eureka .. 
st John del Rey, Lim. 
Sulph 
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MANCHESTER, LIVERPOOL, &c. 
* ar LWAYS. 


| 
Autho- 3 | 
= } Name, 


rised 
Tssue. 





8,000 | 100 Carrizai and Cerro Blanco... 
2D. Cogudmdbo 22. .0ccccecscosceveeeses| 


27,477 | 


& 
~ 





THE ECONOMIST. 


Provincial and American Stock Markets rice Current. 
ee einem etn tee 


} 


| 


2,200 | 100 Tongoy 


Last | 
Autho- Annual 


Divi- | 


rised 


BANKS. 


Name. 


Shares. dend | 





13,011 


60,000 
80,000 10 


35,000 11} » 


30,000 12} Y 


44,000 15 ¥ 
17,050 11} % 
90,500 20 ¥ 
95,000 11} % 


60,000 16 
89,000 8} % 
28,000 1 7% 


0; 008 & x 


11am, 1... 
Autho- Annual! 


rised | Divi- 
Issue. | dend. 


“$5, 000, 20 % 
52.687 10 X 
20,000; 10 & 
50,000; 10 % 
40,000 10 X% 
50,000' 10 X 
19,500 | 5 he 


10 5 Birkenhead Brewery, Limited 
10 3} Bridgewater Navigation ............... Ge 


a2 
25,815; 74% 
14 5 





Adelphi ....... 
Bank of Bolton Ae 


Bank of Live 
re & 


Liverpool Commrel. 
Liverpool Union . 
Manches. & County 100 | | 
Manchester Jt.-Stk. 
|Man, & Liver. Dist. 60 | 
Manchest’r&Salford 50 | 
Nth. and Sth. Wales 40 
Oldham Joint-Stck.| 20 
Parr's Panking 
Union of ‘Manchest'r 95 | 


INSURANCE. 





BoilerIns.&8 Power 
Equitable Fire 
Lane.& York. Accdt. 

Manchester Fire ...' 2 
Reliance Marine . 


Sea Insurance 


U.Fire Re-Insur’nce 20 


MISCELLANEOUS. 


100 ©6860 C. Cammell and Co. . 


100 100 Chester United Gas “A”...... ....... 
1 1 Lancashire and Cheshire Telephone 2 25/3 25.9 
100 100 Leeds and Liverpool Canal............ 


20 20 Liverpool Exchange .. 


100 100 Liverpool United Gas “ A » 
15 15 Londn. & Manchester Plate Glass, L 1 
20 15 Manchester Carriage, &c. “*A”’..... | 
10, 5 Manchester Commercial Bldgs., L. 

100 109 Manchester Royal —- invebnan ae 
10 10 National Steam, Limited... 

10, «6T Do 8 & 

5 5 National Telephone ... 
25 25 Pacific Steam Navigation _ 
$5 35 Palmer's ee ra* 


100. 65 Parkgate Iron.. 


10 10 Patent Nut and ‘Bolt... 
52 50 Pearson and Knowles “B * 
25 £3 Runcorn Soap, &c., Limited 
20 15 Rylands and Sons, Limited 
Sharp, Stewart, and Co. ............... 
Staveley Coal and Iron “‘A”......... 
Tredegar fron and Coal “A”.. 

WwW est India and Pacific Steam, Ltd. 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 


“Autho- ) 
rised | = 
Issue. | 


55,000 | 10 Glasgow City and District... 
920,1822 100 Great North of Scotiand 
935,485 | 100! Do49 





Name. 


1,722,839! | 100 Highland... 








BANKS. 
Last | 

“rset Annual — Name, 
vi- 
Shares. dun. 





1,000,0002 14 % 

60,000 7} % Caledn. Bn 
100,000 12 % Clydesdale, 
8,000,0002 14 ° 
5,000,000 15 


% Nrth of Scotld, L: 20 
9 © Royal B.ofScotid 100 100 215 0 


100,00 12 
2,000, 0007 

36,000 113% Town é& 
100.000 | 2 % Union of 












































Minimum Pref... 

















_— enact 








Buk. of Scotland 150 100 320 10 0 
British Linen Co 100 100 321 10 0 


.--| 50 10 16) 16 
¢ Com. of Scotid,L 100 | 20 56 10 
% Nat. of Scotld, L 500 100 310 0 


,L 50/10 2 £25 | 


Provincial 


EDINBURGH, GLASGOW, &o,.—Con. 
INSURANCE. 
Last | 


Autho- lAnnuall 
rised | Divi- 


Issue. | dend. 





16,000 | 22 
24,000 | 14 
5,000 | 12 
10,000 | 179 
25,000 8 
60,000 | 74 
50,000 | 5 
16,000 | 6 
| 
20,000 | 20 
aan! 


| 
| 


SeEEERES. Paid. 


Cassel Gold Extracting, Limited... 
5 \Cattle Ranche and Land, L., Pref. 
10 |Clippens Oil, Limited . 
2}/Colorado Mort. & Invest. of Lond JL i 
7 |Dalmeny Oil, Limited . odode % 
10 |Distillers Company, Limited......... 
2 |Dundee Mort. and Trust Invest., L.| 3 0 
1 |&dinburgh American Land Mort. lee 0 19 
25 |Edinburgh Gas ...... 
100 |Edinburgh Water 65 x “Annuities. 
9 |Fife C zo 
100 |Glasgow Gas, 9% Annuities . . 
46 |Glasgow Royal Exchange eve sepa 
100 |Glasgow Water, 4 % i 
1 |Indian Gold Mines, Limited . 
6 |Lanark Oil, Limited .. 
10 > re Iron Ore, Limited | 
Missouri Land and Live Stock, L... 
oor of South Australia, L. an 
iN. British Can. Investment, L... 
: N. of Scotland Can. Mort., L. 
100 |N. Zealand and Aust. Land, Te 
2 |Scottish American Mo ool 
1 |Scottish and N. Z. Inv estment, L.| 
5 |Scottish Ontario & Manitoba Land,L' 
10 |Scottish Wagon, Limited.. 
8 |Steel Company of Scotland, =. 
23 Sivan Land and Mortgage, Limited 3 
Vale of Clyde Tramways 
6 |Swan Land and Cattle, — - 
5 Western Ranches, Limited.. 
= West Lothian Oil, Limited .. 


DUBLIN, &c. 




















: Annual 
rised er: 
Divi- 
Shares. den 
3,000,0002 10} 
120,00 1 
20,000 «412 
80,000 li 
160,000 §=.20 
5 i 
| ‘a 
m | me 
5 
5 
100 
+O 
10 i 
10 | 
100 
19 
250 | 





Share. 


xe 


\Caledonian Fire 


C.of Glasgow Life 25 
|Edinburgh Life..|100 
\Life Association| 

of Scotland... 40 
Scottish Accdt,L 5 


° COX 





‘Scottish Life, L.) 
Scottish Metro-| 


ao ooooeo ooo 


MLRNNTL 


% \Scottish Prv incl. 
Scottish Union & 





MISCELLANEOUS. 





American Mortgage of pear abiees Ma 1 17 
American Pastoral ...... 
Arizona Cop 
Arkansas V. 
Arniston Coal, Limited 
Assets Company, Limited . 
British & N. Z. Mortgage, &e., mi 
British India Steam Nav igation, LI 
| 8$/Broxburn Oil, Limited 
1 {Cassel Gold Oil, Limited... 








ey, Land, &., ia 


_ 
roo: 


i, 
co: 


; a 
eee Swoo 
ae 

co won 


. or 
cos oto ©coca co 





bat et ee 


to 


to 
L@ARawrOorFrawoomaeos coccOoscoNS 


| hn 


mow SF mins 


o 


= 
aor wr 


leoroom. 

| od eet 

Sanweo o 
wo 








| 50 |Belfast and County Down 
699,4202 | 100 |Belfast and N. Counties Ord.| 83 

7701 | 100 |Dub., Wick.and Wexfd Ord. | 
3,197,6742 100 Gt. Northn. (Ireland) Stock’ 104 
9 100 |Gt. Southn. & Westn. Orig. ' 
2,370,000 | 100 |Mdind. Gt. Westn. Consols | 








‘ Bank of Ireland. n 


Nrthn Bnkg. ‘a'| 
Royal Bank, ta 


MISCELLANEOUS. 





4 Arnott & Co., Dublin, L. ......) 
4 ‘Cannock & Co., L. | 
100 City of Dublin Steam ......... 
50 Dublin & Liverpool Steam .. 
0 ‘Dunville & Co., L. .. - 
8 Goulding & Co., a 
; 100 Grand Canal ......... 

| 10 McKenzie & mes 
25 ‘National Assurance .. 
i.) 6229 4/7 Patriotic Assurance . 
1 | 5/8 Telephone Co. of Irind., . Pref. 


ll ‘York Street Flax Spinning. L...! 2h Fund. ec Reorganisation Certificates. te 
American yuotat.ons of Uctober 4. 





quotations of Uctober 13; 


east | 








Atlantic & Pacific guar. 1st Mt. ¢. ...| 
Baltimore &Ohio,Parbg. Bch.,1st Mt. | 
Do Connellsville Bre (Collateral) 
Canada Southern, 2nd Mortgage .. 
Central Iowa, Ist "Mortgage 
Do Eastern. Division, Ist Mort. g..| 
Do Illinois Division, ‘ist Mortgage! 
Cen.of N. Jersey, American Dock Co.| 
Do Lehigh & Wilkes Barré Cons. g 
Chesapeake and Ohio“ B”’ g .. 
Chicago and Alton, 1st Mortgage... 
Chicago, Bur., and Quincy Cons. . 
Do Debentures dukes 
Do Iowa Division Sinking Fund.. 
Do do | 
Do Denver Extension Sink. Fund! 
DoS.-West Division Sinking wane 
Chicago and E. Illinois Cons. g.. 
Chicago and N. West Cons. 8. F and 
Do General Consolidated ¢......... 
Do Collateral Sinking Fund ...... 
Do do niacin 





Do 25 year Debentures _... | 
Chicago, St Louis, & Pitts. Cons. g.. } 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. I.,and Pacific, Ist Mort.| 
Columbus, H., V., & Tol. Cons. g.. | 
Delaware, Lackawanna, & W. Cons. | 
Morris and Essex Cons. (guarantd.)) 
NewYork, Lack., & West,1st Mort... ‘ 
Denver & Rio Grande, ist Mt, 
Denver, Rio Grande, &W. , lst tg. g-. 
E. Tennessee, V., & Geo., lst Cons. g.. { 
Evansville & Terra Haute Cons. g.. ‘| 
FortWorth & Denver City, 1st Mt. g.' 
Galves., Har. ,&c.,W.Div., ist Mt. 8: 
Gulf, Col,, & Santa Fé, 1st Mort. g.. 
Houston & Texas Central Main 0 

Ld. Gt. Sink. Fund Bonds g.. 

Do W. Div. (Ld. Gt), Ist Mort. g.. 

Do Main Line and West Div.Cons.| 

Do General Mortgage 
Indiana, B., & West.1st M. , deterred | 

Do East Div., 1st Mortgage soon 
Kentucky Central Gen. M reduced| 
Lake Shore, Ist Cons. Sinking Fund! 

Do 2nd Consolidated.........0......-. 
Louisville & Nashville, lst Cons. sit | 

Do Collateral Trust, 8rd Mort. g.. 
Henderson Bridge, 1st Mort. &.......| 
Louisville, N. Or., & Texas, Ist Mt 
Metropolitan Elevated, 1st Mort. .. 
Mexican Central, Ist Mortgage g 
Michigan Central Consolidated 

Do GO nc crenccsciorsers sensconceess 
Milwaukee, L.S., and West Cons, g. 
Missouri Pacific Cons. Mortgage g.. 

Do St Louis & I. M., Ist ortge 

Do 2nd Mortgage (Genera]) ...... 

Do General Consolidated g.. 

Do C. & F. Div. Ist Mortgage... aa 
Missouri, Kansas, and Texas, Gen.’ 

Consol. & ... 20000-00008 
Int. & Gt. Nrthen, Ist Mortgage g. 

Do 2nd Mortgage ...... be 
Mobile and Ohio Ist Mortgage g . ; 
Morgan’s L. and T., 1st Mortgage. : 
New York Elevated, Ist Mortgage.. 
N.Y.,L.E., & West regd. ist lien g... 

Do Collateral Trust g .. ....00...00 

Do Long Dock Ist Mortgage ...... 

Do Bonds g .. 

N.Y. and New England lst Mort... 
N. York, Ont., & West. ist Mort. g... 
ss Susquehanna& Wester iist M. 
Norfk & West(N. River Div.) 1st M.g 
Oregon-Trans. Coll. Trust g ......... 
Oregon Rly. & Nav. 1st Mortgage g.. 

Do Consolidated Mortgage ¢ ...... 
Cnt.Pacific,StJqn.Vly.ist Mt. ate g 

Do Northern Rly. 1st Mort. c- 
Union Pacific Collateral Trust . 


Do 
Kansas Pacific Ist i Mort. g. oa 
Do Consolidated Mortgage Z. based 
Oregon Short Line lst Mt. g ......... 
St Louis & San Fran. Gen. Mort. &-. 
St. Louis, Ark, & Texas Ist . 
Do do ganar 
Texas & Pacific Consol g., c . 
Do Rio Grande Div. g. ........+..... 
Do Inc. Land Grant Mortgage | ee 
Do General Mortgage Terminal.. 
Phil., W., & Baltimore Collatl. Trust 
Pittsburg, F. W., & Chic. lst Mort. 
Do 2nd Mortgage .........-..20-+-++- 
Pittsburg,C. & St Louis Cons. Mort.) 
Richmond & Danville Gen. Mort. g.| 
St Paul, M., & Manit. Ist Mt. s.f., g- 
Do 2nd Mortgage wae ¢ -- 
Do Dakota Extension ‘Ist Mrt, g 
Do Consolidated Mortgage ¢ ... 
South Caiclina Rly. Ist Cons. owl 
Shenandoah Valley Ist Mort g ...| 
Do General Mortgage ¢ 
Wabash,S.L.,&Pac..Chi Biv, “Bde. g| 
Do Detroit Division Ist Mort. g) 
Do Toledo & Wabash Ist Mt. Ext.| 
Do North Missouri 1st Mortgage) 
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Prices, 


ees 


Bid, Ask, 





11987) $l} a3 


1919) ... 195 
11925, 106 

1913) 903 91 
1899| - 
1912) , 70 
1912) 75 
1921 104} 


{1900/1101} i} 


1908) 73 
11893'116 117 
|1903'1294 ; 
11913) 104 1043 
1919)1123 
11919]... 
11922] ... 954 
11921) ... 95) 
1934 ah... 
11815] ... 138 
1902129 |, 
11929!119 
1929) 107 
19091105 
1932)140 101 
aoe 119 
1917 138 
11931] <° G04 


7 |1907)132 


1915)... 1354 


6 /1981)125 
7 |1900/121 1215 
6 1911) 71 74 


/1956; 6 v5 
192i 116 11s 
|1921) $2 x2 
(1931) 92 93 
a 122 
1891/113 115 
1891/112 ... 
'1913) 98 
11926) DP see 
'1909| 90 92 
11921) 9 Be fess 
1911} 75 
1900)125 
1903/122 123} 
1898/1164 .. 
1922103 
1981107 
1934) 90 ... 
1908}115 115) 
1911| 58 
1902)127 
1902}109 .. 
1921 i120} .. 
11920) ... 113} 
1892) 10741084 
1897}109... 
1931! 93 94 
1891)105 ... 


'1990! 91 93 


1919 112 114 
1909! ... 88 
1927/1138 115 
1918} .. 117 
1906) ... 119 
1908/112 ... 
11922) ... 108 
1893/)12 ... 
1935; ... 114 
1905121 ... 
1914)... 107 
1937, 90 92 
{1922} ... 1153 
1922! 96 97 
1909/l09 110 
1925) 934100} 
11900 116 
11907 9 120 
1908)1e6 ... 
\1907 loi 102 
11896 109} .. 
11919 loz 103 
}1922' 99 100} 
1931113 214 
1936! 99 100 
1936) 41 42 
1905|100 101 
1930; 64 65 
1915 46 4S 
1905, 57 59 
1921104 ... 
/1912|139 
'1912 137 
1900120 ... 
1915! ... 119 
1909 112 114 
1909117... 
1910116 
1933 115 
1920/105 
1909 99 ... 
1921| 37 38 
1910; ... 994 
1921 99 101 
1890 L114 115 
1899/1038 «+ 


The above issues are mostly over $2,000, 000, of the | 


coupon form, and par $1,000 each. 
haveinterest pa vie? 


ose marked g | 
in ‘gold. s. f., signifies Sinking | 
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COLONIAL, FOREIGN AND 


| Receipts. | Total 
| Week : eee 
Ending] 1887. | 1886. | 1887. ; 1886 


ConomaL. | ee 2 ay 


Name. Name. Week | 


Cana 

East Indian 

G. Tk. of Canada | 

Gt.Indn.Penin...| $51,966, 41,04, ‘672,854 678,237| Mexican 

Madras ............ Sep. 16 11,856 13,179 

Oude & Rohlknd July 23 5,224 10,653 28,370 34,816! Ottoman 

Scinde .......+.. May 22,243 19,376 778,241 708,183! Paris & Meditr...*| 

South Indian..... Aug. 27, 9,158 9,574, 74,071 79,909’ Paris & Orleans. 
FOREIGN. | | { j Recife &S. Frisco Aug. 13 

Bu. Ayr. Gt. Sn... Oct. 9 22,432 18,009 262,077 206,054/Smyn & Cassaba , 


Bu.A. Ensenada. | 2 3,270 3,017 116,368 108,741 Sth. Austrian..* Sept 30 82, 


Bu. A. & Rosario.. | 
*Cent. Arg. ... ae 


9 9,958 6,990) 295,032 207,188/Stn. of France..*| 
2 11.179 10,550 437,744 386,432! Wetn.ot France * 


THE ECONOMIST. 


, Receipts, jTotal Receipts 
Ending] 1887. ;1886.| 1887 , 1886. 


| £ (|C.Urug.ofM.Vidisept. 3) 3 5Q3\ 95 9 
ponte.F8 C.1. Oct. 1, 40,608, 46,641, 415,560 550,617| Dutch Rhenish...\o- vans oe <5 n08 —_ | 
i'n Pacific Sep. 30 64,600, 59,400 1,577,400 1407200| Eastn. of France! Sept.23 113276 110012 3,688,568 3,569,108 /Chie, Mil. & 8. P_ Sept 17,105200 1!4701'3,3.8,004'3268756 

Oct. 867,100 58,464, 893,890 931,842/La Guaira & Car.\July 29! 1,656) 1,512 55,237)" 49'167\Chic.&North Wn |Aug. | '3'331'523, 30509 

8 101950, 98,570 1,460,465 1373048; Meridnal. Italy..* Sep. 20 122915 98.418 2,775,410 2,489,824 Cin.Wash.&Balt. | Sept.17/ 10,013, 9,742} 305,304 277,544 

: Oct. 8 11,900, 13,400 194,200 180,800 Denver &RioGra | 

139,412: 141,336 Nthu. of ne ane 138160 4,597,960 4,495,636 Illinois Central.'Aug. [211180 220902)1,612,876 1514168 
24) 4288 7,451 48,544 
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AMERICAN RAILWAYS. 


Receipts. ;Total Receipts 


| Week —— 
| Ending | 1887. ; 1886 | 1887. | 1886. 


tomas aia Mies 
123000 97,480 


— ~ 


Name. 


AMERICAN, | 
|Ala.Gt. Southern Sept. 


(521958 465695 3,331,523 3050913 
17: 36,200 29,817}1,088,741; 910,383 
69,459 Louisv.&Nashv. Sept.17 66,560 58,842)2,216,347 1933242 


30 234221 275718 9,400,752 9,035,686; Norfolk & West | 17 18,709 13,766) 578,145 443,781 
23.142692 139176 4,465,976 4,555,805’ North Pacific .... 
ass 1,025 7,895 
156 3,987 44,288 40,287 Penn., E. Linest ) 5 l= ane 
82,653 80,560 2,776,022 2,792,471 DoWsn Linest | f 4& {1 004402 917078 7,203,421 6438446 
30 17,747 76,163 2,542,027 2,419,550 St.Louis &SanF. Sept. 17 25,235 23,611) 832,528 650,335 
___ 283 122537 119820 3,839,685 3,797,438 Union Pacific... J uly 


17: 68,981 67,215)1,969,542 1657574 


6,762 Ohio & Missisip ¢ | 17, 20,695 20,501) 584,516, 551,398 


495874 478695 '3, 100,252 2741907 


* Yearly from lst January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 


RICHARD BENTLEY & SON’S LIST OF WORKS 


FOR OCTOBER AND NOVEMBER, 1887. 


Autoblog aphy and Reminiscences of W. P. 


Frith, R.A, In Two Vols. demy 8vo, with Two Portraits. 


Il. 
What I Remember. By THomas Apo.puHus 
TrottoPE. In Two Vols. demy 8vo, with Portrait. 


Memoirs of the Princess Héléne de Ligne. 


From the French of Luctzen Perry, by Lavra Ensor. In Two 
Vols. large crown 8vo, with Portrait. 


IV. 

Verestchagin: Painter: Soldier: Traveller. 
Autobiographical Sketches by Mons. and Madame VEREsT- 
CHAGIN, from the original by F. H. Peters, M.A. In Two 
Vols. large crown 8vo, with upwards of Eighty Illustrations 
frem Sketches by the Author. 


Autobiography and Reminiscences of Sir 


Douglas Forsyth. K.0.§.I., OB. Edited by his Daughter, 
— Forsyta. In demy 8vo, with Portrait on Steel, and 
Map. 


The Court and Reign of Francis the First, 


King of France. By Jutta Parpor. A New Edition in 
Three Vols. demy 8vo, with Illustrations on Steel, and volumi- 
nous Index. 


VII. 

The Last of the Valois: and the Accession 
of Henry of Navarre, 1559-1610. By CaTHreRINE CHARLOTTE 
Lapy Jackson. In Two Vols, large crown 8vo, with Portraits 
on Steel, 24s, 


VIIl. 
A Holiday on the Road. An Artist’s Wan- 
derings in Kent, Sussex, and Surrey. By James Joun Hissey, 
In demy 8vo, with numerous Illustrations from Sketches by 
the Author, and engraved upon Wood by GEorGE PEARSON. 


IX. 

Wild Life and Adventure in the Australian 
Bush. By Arruur Nicots, F.G.S., F.R.G.S., Author of “ Zoo- 
logical Notes,” *‘ Natural History of the Carnivora,” &c. In 
Two Vols. large crown 8vo, with Eight Illustrations from 
Sketches by Mr Joun NeEtTTrLEsHIP. 

. Now Ready. : 

My Consulate in Samoa. With Personal Ex- 
periences of King Malietoa Laupepa, his Country, and his 
Men. By Wituiam B. Cuurcnwarp. In demy 8vo, 15s. 

XI. 
Now Ready. : : 

Letters from Crete. Written during the 
Spring of 1886. By Cuartes Epwarpes. In demy 8vo, 15s. 


XII. 

The English Occupation of Tangiers, 1663 
—1684. Being the First Volume of “The History of the 
Second Queen’s Royal Regiment (now the Queen’s Royal West 
Surrey Regiment).” By Lieut.-Colonel Joun Davis, F.S.A., 
Author of “ Historical Records of the Second Royal Surrey 
Militia.” In royal 8vo, with Maps, Plans, and numerous 
Illustrations. Vol. I., 24s. 

*,* The work is expected to be completed in Four Volumes, royal 8vo. 


XIII. 
Now Ready. 
Lord Carteret: a Political Biography. By 


ARCHIBALD BALLANTYNE. In demy Svo, 16s. 


XIV. 
Word Portraits of Famous Writers. Edited 


by Manet E. Worrton. In large crown 8vo. 
XV. 
Now Ready. 


A Gentleman of the Olden Time. Francois 
pE ScePEAUX, SIRE DE VIFILLEVILLE, 1509-1571. From the 
French of Madame C. Coignet, by C. B. Prrman. In Two 
Vols. crown 8,0, 21s. 


London: RICHARD BENTLEY & SON, New Burlington Street, Publishers in Ordinary to her Majesty the Queen. 


GRANTS |MORELLA CHERRY 


of spurious imitations. 


TONIC 


MADE WITH BOILING WATER. 


BRANDY. 


ep py lag E P P S 5 S 
GRANTS ORANGE COGNAC. | 


A fascinating liqueur of high quality, made with choice brandy. 


GRATEFUL—COMFORTING. 


LIQUEURS. |aRanrs GINGER COGNAC. 


| 
A Stomachic of extra superior quality, made of the finest old Cognac. G O G QO A 


vi , Hotels, &e. 
SILVER MEDAL Sold by all Wine Merchants, Hotels 


HEALTH EXHIBITION. 


Manufacturers—T. GRANT & SONS, MAIDSTONE. 


MADE WITH BOILING MILK. 


ESSAYS ON PARLIAMENTARY REFORM. 


By THe Late WALTER BAGEHOT. 


Author of “ The English Constitution,” “Physics and Politics,” &c. 


“This Volume is full of shrewd anticipation and comment.”—Spectator. 


TRENCH, AND CO. 


LONDON: KEGAN PAUL, 
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exesartassrssstiaassssasssssssssssssspussssssasssasmsasnsscscasinssssistn nN Recta 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. . 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Erinevran. 


Banks, &c. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Hlead Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
a at New York, J. and W. Seligman and Co. 

e Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills 4 — 
telegraphic transfers, and grants letters of cred) 

re J. 8 MON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (Limited). 
Bankers to the ras of the Cape of Good 
Hap Orrics. 
16 Clement’s lane, Lombard street, Ronten, E.O. 


Subscribed Capital... cesserseceeesee 4,000,000 
Paid-up Capital ..... 000, 
Reserv 











mils Bank crants Draite ‘on’ the principal towne tn 
ore ar oi nat ney Sait 
Sitrlean Oo a. Be hd aaunelee 
Deposits received for fixed periods on terms which 


may be known on Rt, 
. CHUMLEY, London Manager. 








BANK OF AUSTRALASIA 
(Incorporated by Roysl Charter, 1835), 
Threadneedle street, London. 


Paid-up Capital ..........+-se.ceeee 1,600,000 
Reserve fund ...........secsecseseevee. £800,000 
Reserve Liability of Proprietors 

under the Charter..............+++ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on ap pli- 





cation. PRIDEAUX SELBY, Secretary. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION, 


Paid up Capital, 37,500,000, 
Reserve Fund, $3,900,000. 

Reserve Liability of Proprietors, $7,500,000. 
Goene 48 Senmeng: ae Bap Orricn in Hoxe 
ONG, 

Oe car IN jornee- 

A. H. Phillpotts, ., Carshalton, Surrey. 

EF. Duncanson, Esq, (of Messrs T. A. Gibb and Oo.) 

Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
Manacer—David McLean. 

Banxurs—London and av Banking Company, 


BRANCHES AND AGRxctns. 
London 


Amoy San Francisco 
c— jie | cee 
New York Tientsin. 
Foochow Penang Yloilo 
— Saigon Yokohama 
The ¢ tion grant Drafte upon and negotiate 


er collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
— the period of deposit. 
rporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 
of te returning from China, Japan, and 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Governmsnt Securi drawing 
Interest and Dividends on the same as they due. 
Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meet- 
in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods. of one, two, or three years, upon 
which the rate of interest at nt allowed a 
per cent. congaan payable half-yearly at 30th June 

Peoens r. 


and 3i1st 
» and other 
ition. 


Transfer deeds, ers of attorn 
see Olkes hows Tete mene 

ra, 10 ° 
31 Lombard street, London. re 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


Paid-up Capital ... .......cc00cecs coe £ 
PE IE sss inteik ascercenveccnacecaas aaa 00 


LETTERS of CREDIT and DRAFTS granted on 
the Branches and ee of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
POTTS rece 

S received for fixed periods, on terms 
which may be ascertained on application." 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prinelpal towns 
throughout the United Kingdom. 


JAMES CAMPBELL, § ; 
78 Cornhill, E.C. iy Cecutory 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.Cc, 
CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available n all parts of the Worla, are sued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 


JAMES ROBERTSON, Manager in London. 





BANK OF NEW SOUTH WALES. 


Established 1n 1817. 

Lonpon Orrice—64 Old Broad street 
Capital Paid-up ...............£1,250,000 
Reserve Fund ......... sevsencee £872,000 

Letters of Credit and Bills on demand, or at thi 
days’ sight, are granted upon the Head Office 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Heap Orrictr—10 Tokenhouse yard, London, E.C. 
AUTHORISED CAPITAL, £1,000,000. SuBscRIBED, £500,000" 
Reserve Funp, £30,000. Parp-up, £400,000. 


Banking and Exchange business with Ammrica and 
the Continswt of Evrops transacted on favourable 
terms, and Lerrers of Crepit issued for the use of 
travellers, available in all the principal cities of the 


world. 
P. W. ROBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
(Incorvorated under “ The Companies Statute, 1864,” 
of the islature of Victoria.) 
Subscribed Capital, £2,500,000 ; Paid-up, £1,000,000. 
rve Fund, £570,000. 
Heap Orrics: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon BrRaNcH—158 LEADENHALL STREET, E.O. 









Paid-up Capital..... ; i 
Reserve Fund................ sseee £165,000 
Number of Shareholders........... 568 


DRAFTS issued on Sydney, and Bills negotiated 

and collected. 
DEPOSITS received for Onz, Two, or ToHrew YRars 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 





[THE QUEENSLAND NATIONAL 
a a) a 
ncorporated under ‘ompanies Act of 1868, 
* Legislature of rekee 7% 
BRNMENT. 
Subscribed Capital, £1,304,600; Paid- 
£052,300 ; Rese Fund, £315,000. — 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with eensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager. 


NATAL BANK. 


7 HE 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government a Natal. — 





Authorised Capital ........00.....0.. £300, 
Subscribed Capital |... 290'875 
ON CMO 5. sciave ci seceseosevces 
os aah ELE Ne Tes 
Unmiid Capital, including Reserve 
Liability of Proprietors ............ 426,839 
Total Gumtal and Reserve ... £639,533 


Hgap Orrice : PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
es to issue LETTERS OF CREDIT on any of 
e following places in South Africa, and to transmit 
for collection Bills payable thereat :— 
Nomen as * Fistermaritsburg, Durban, Ladysmith, 
wi e. In Sour Arrican Repus.ic (T oo 
Pretoria, Barberton, Johannesburg. — 
Geengee Taner also made, 
r ELLAR, General Manager. 
termaritzburg, Natal, 1st J uly, 1887. - 





LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000: 
wia esate Fund, £140,000. F 
nking and Exchange business of every descriptj 
conducted with the Australian Colowien. reer 
DEPOSITS RECEIVED for FIXED PERIODS on terms 
which may 2 — rtained on application. 
. N. TOMKINS, Assistant Secretary, 
2 Old Broad street, E.C. “ry 


[MPERIAL BANK OF CANADA. 


Hap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Oapital a $1,500,000. Reserve Fund, $550,000 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by e Agents of the 
Bank in London, England—Lioyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


THE AUSTRALIAN JOINT STOCK 


BANK. 
Incorporated by Act of Council, 1853. 
Paid-up Capital (with power tu increase to £1,000,000), 
£600,000. Reserve Fund, £290,000. 
Lonpon BrancH—2 King William street, E.O. 
Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 





THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 

Joint Bankers to the Government of Victoria. 
Head Office - Melbourne, Victoria. 
Branches in Victoria and New South Wales. 
Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserved Fund, £50,000. 
London Branch, 18 King William street, E.C. 

Banking business of every description connected 
with the Australian Colonies transacted. : 
Fixed DEPOSITS of £100 and upwards, RECEIVED 
at the following rates, viz. :— 
1 year 4 per cent. per annum. 
2 or 3 years 44 per cent. per annum. 
JOHN H. BUTT, Manager. 


¢ HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.0. 
BRANCHES AND SUB-BRANCHES. 
IN CEYLON ....0+.... e000 Colombo, Kandy, Galle. 
INDIA....:scesceesesssseseeee BOMbay, Calcutta, Madras 


Rangoon. 
STRatrs SETTLEMENTS Singapore, Penang, Malacca. 
FAVA seccsescescsscsesesorses BAUR. 
CHINA......+0+-0.00.000..e. Hong Kong, Shanghai. 
BANKERS. 
Bank of England. | London Joint Stock Bank 
The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and = 
cular bey Hom transacts the usual Banking 40 
Agency Business connectod with the East, on terms to 
be ned on application. 


a ee 
BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £500,000. 
Heap Orrics — Auckland. 
BRANCHES AND AGENCIES. a 
In Australia—Adelaide, Melbourne, Newcastle, 40 
I Fi ens d Levuka 
n va an vuka, 
In now Zealand—Auckiand, Blenheim, Castanea 
edin, Invercargill, Napier, Nelson, Ne 
mouth, Wellington, and at 97 other towns and 
places throughout the Colony. — 
a. Bonk grants Drafts on, all ite on of Banking 
gencies, and transacts every descrip a 
| or age a hegeeverys with ae Zealand, Australia, a0 
on the most favourable terms. 
he London Office receives fixed deposite e ane 
and a wane, and particulars of which 
asce on application . 
F. LARKWORTHY, Managing Directot. 
No. 1 Queen Victoria street, Mansion House, *'* 











